











A Journal of Finance, Commerce and Economics 














PUBLISHED WEEKLY BY 


Che Nem York Times Company 








Vol. 24, No. 614 


New York, Monday, October 20, 1924 








THE BUSINESS OUTLOOK 


N the ‘somewhat hesitat- 
ing pause of trade and 
industry last week, ap- 
parently due to a dis- 
position to wait fer the 
verdict of the Novem- 
ber elections, the spec- 
tacular success of the 
German loan both in 
this country and in 
Europe was naturally 
the centre of business 
attention. Regarded in 
its barest aspect, simp- 

ly 4s an investment, the buying of the 
German bond:; was good business, the 
effective rate of interest, 7% per cent., 
being backed up by a variety of guar- 
antees of exceptional solidity. A much 
broader, and really more important 
aspect, was that to which the public 
mind gave most attention, namely, 
that it was a decisive step forward in a 
definite process of stabilizing Euro- 
pean industry, and creating a meas- 
urable unity of interest in all the 
countries of that dis.racted Continent. 
This reconstructive aspect which, 
seemingly, makes an end of five years 
of fruitless ard wasteful bickering and 
antagonisms, is naturally one of wide 
appeal to others than those who have 
money to invest or manufactured 
products to -+xport It is probably 
within the truth to say that the people 
of this country regard the taking of 
the American share of the German 
loan as mere or k the performance 
of a moral duty toward Europe and 
the welfare of the world. 


A Creditor Nation 


It is the superficial view that this 
country is now well advanced on its 
Way as a creditor nation investing its 
wbundant capital in poverty-stricken 
Europe for the joint and possibly equal 
benefit of Europe and of America. 
There are visions in many minds of 
the use of industrial and trade loans 
to Europe, such as will apparently be 
made in large volume, as the means 
of guaranteeing European orders for 
American manufactures as well as 
raw materials, and thereby giving a 
new stimulas to our export trade and 
through that to the prosperity of our 
industries and business at home. If 
the newly formed corporation, whose 
purpose is to supply credits to solid 
German industrial undertakings and 
possibly to similar undertakings in 
other parts of Europe, should become 
interested in the variety of hydroelec- 
tric and utility developments which are 
possible in Middle Europe, such loans 
might well enough bring contracts for 
American machinery and matevials as 
part of the price of the loan Whether 
this will take place to any substan- 
tial extent appears open to serious 
doubt. For, as has been pointed out 
by The Annalist and by many other 
commentators, while Germany and 
much of Central Europe need more 
capital for internal developments, they 
almost equally need a favorable trade 
halance. This, obviously, cannot exist 
simultaneously in all countries of Eu- 
rope, but the critical reconstruction 





feature. 


increase in production. 
after election day. 





The brilliant success of the German loan in the 
New York market, perhaps assisted by the fall of 
the call money rate to 2 per cent., stimulated the 
security markets, but the upward movement of 
business last week was practically confined to that 
For a variety of reasons, among which 
political uncertainty has considerable weight, buy- 
ing in every line is cautious, and restricted to im- 
mediate needs, with the natural result of slight 
No change is likely until 








areas are in this position and a per- 
fectly cold-blooded and non-interested 
observer of the situation is compelled 
to see that, while American capital 
will serve well the interests of these 
countries provided always that it is 
used for the production of new wealth, 
American manufactured products are 
on the whole not desirable. Whatever 
the trade balances may be as between 
the countries of Europe, it is essential 
to their advance that with respect to 
the United States they should create 
a favorable trade balance out of their 
own industries at the earliest possible 
moment. Therefore, these countries 
should use American manufactured 
g00ds only when they must use them 
as the price of a loan, or when they 
are unable to produce at home the 
manufactured equipment essential to 
the industrial. production of new 
capital. 


The Fate of Creditor Nations 


Our own future position in the field 
of international balances and trade de- 
serves a close scrutiny which perhaps 
it is not very Tikely to get in the pres- 
ent flush of interest over investment 
opportunities in Europe. In this coun- 
try of great area and enormous nat- 
ural riches, the swift developmert and 
great accumulation of wealth that 
have taken place in the last century 
have given most Americans a sort of 
instinctive feeling that there is abso- 
lutely no limit to the profitable expan- 
sion of American business. This is a 
very interesting conception which al- 
most inevitably comes in for a new 
examination in connection with what 
many believe to be our now unfold- 
ing career as a great foreign invest- 
ing creditor nation. 

For this purpose we may well recall 
the development of England which, up 
to the present time, is the outstanding 
example of a creditor nation receiving 
a huge inflow of interest payments as 
return on a continuous outflow of in- 
vestment in other countries. English 
industrial development was assisted in 


the seventeenth century by conside 
able investments of Dutch capital, an 
for the next 150 years she went 
through very much the same proce 
with relation to foreign capital 
trade that the United States nad beer 
going through up to the time of the 
World War, when this couniry 
cenly assumed a creditor position w 
respect to the rest of the world D 
ing this time of English developm« 
partly with foreign capital, the volur 
of British exports steadily increa 
until, after the Napoleonic wars, Eng 
land was enabled to liquidate its for 
eign debts and then began making in 
vestments abroad. The outflow 
British capital for investment in other 
ceuntries increased so _ rapidly 
brought such good returns that 
1840 the trade balance was revert 

in consequence of the preponderating 
stream of interest payinents flowir 
to her from other parts of the world 
That inflow created a surplus of im 
ports, or the so-called unfavorable 
merchandise balance, which has con 
tinued to this day and presumably will 
continue as long as England continu: 
to create more capital and to invest it 
abroad in anything like the presen 
rate. 


The Question of Merchandise Trade 
Balance 


In describing what they call the 
fourth, or foreign investment, stage « 
national development, economists gen 
erally assert that the country which 
continually increases its foreign in 
vestments will at the same time have 
a favorable merchandise balance up to 
the point where the tota! of interest 
rates on foreign investments equals or 
exceeds the annual increase of toreign 
investments. This appears to be a 
purely theoretical consideration It 
has been urged in connection with the 
present movement for the investment 
cf large sums of American capital in 
Europe, especially in Germany, that 
such investments would increase ou: 
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Inited States we have not reached the The most inexcusable phase of the second sonable doubt; that fact was established have been further strengthened by the 
limits of either industrial development ‘*‘movement"’ was the avidity with whict by those -who drew up the Dawes plan successful placing of the German loan. 
or the development of our natural re- gullible individuals of a wide variety of after the most thorough investigation. Of Although a full response to constructive 
sources, but we have imposed on thos sorts, shades of opinion and intelligence her willingness to do her share there forces is still lacking, the main trend is 
developments such burdens, especially in sought and absorbed German obligations, should also be no doubt, especially as it toward revival of business, and all of the 
the way of excessive wage costs and ex German bank balances, German municipal is overwhelmingly to her self-interest to principal statistical measure how that 
cessive taxation, that an important part bonds, German real estate; in short, about do so The working out of this process the Fall season has brought a definite im- 
of our rapidly growing capital finds better any and everything which could be pur- will have decided effects on the business provement in conditions Recent mild 
opportunities abroad than at home Uiti- chased with the then considered ‘‘cheap life of other nations Some of these may weather, following the low temperatures 
mately, and probably not very far in the mark Of course, as we all know now, be unfavorable to certain industries, but on of September, has temporarily checked re« 
future, we shall be forced by economk the mark was not really cheap, certainly the whole it is far better that Germany tai! demand. but has been favorable to crop 
pressure to correct some of these restrict not in comparison with the levels it after- should be prosperous than the reverse If harvesting, and the larger buyin powel 
ive conditions, and with such correction ward reached But the craze for German her ability to produce and to export Is re- in agricultural sections is reflected in thx 
effected, the flow of American capital property and German obligations was but stored, so is her purchasing power In more optimistic reports from the West and 
abroad may well be considerably slackened one aspect of a much larger situation. We short the loan, both in itself and in its Northwest Records of production in basic 
It is not to be expected, however, that a had been infected with a sort of fever that collateral effect, may be regarded as dis- industries continue to indicate varying re- 
prevailingly industrial country the size of appeared to drive us re lentlessly to prac- tinctly constructive sults, yet gains in pig iron and steel output 
the United States will fail to accumulate a tically all sorts of foreign financing The It is rather disappointing that the busi- have been held and the percentage of idl 
volume of new capital which will press result was, of course, inevitably severe ness improvement noted in August and machinery in textile mills is gradually les- 
everywhere for the highest attainable rate losses and for a considerable period of time September has not continued with greater sening The situation generally, however, 
of interest And it will have to take its we could not be induced to consider the jyomentum. ‘There are, we believe, two is influenced by the coming elections, 
interest in merchandise imports. Then the purchase of any foreign ‘‘stuff’’ with con-  -.asons for this. First, the Presidential which cause hesitation, and there has been 
American idea that every business can b fidence or enthusiasm election. This is always apt to be a re- no change from the practice of operating 
indefinitely expanded is bound to have a The question may fairly be asked if we ¢arding influence, but particularly this chiefly for actual needs. Notwithstanding 
series of collisions with the little appre are not now in danger of entering upon’ yoo, with the radical threat that has been this cautious policy, transactions in the 
ciated fact that even for an entire world nnotber period of a broadly similar sort. introduced, it is no wonder that there is aggregate are very heavy, and the current 
there can be such a thing as enough, Evidence that we may be is not by any = gisinclination to make further commit- movement of freight on the railroads has 
even more than enough, in the sense that means confined to the enthusiasm shown ments. The second reason is that there is seldom been equaled 
the world will be unable or unwilling = oo the — and — of —— _— = still serious lack of balance in industry. 
4 7 > is > ay want to 1 opulation in subscribing to le new ’ " ‘ " to 2e% > 7 y 
— we oe ee Gertnea loan Already negotiations are Prices continue so high becauat of high Stock Market Prospects 
precast said to be under way which may lead to et OS Se Ne oe pie sagen — From Moody's 
Trade and Industry Hesitate the offering of a larger block of French war shortages have been made ~— agen : 
bonds in this market. Plans for the Ameri- Uilding construction, which has kept up What .the stock market may do after 
Some point to this consideration of the can financing of the Rubr Gradiente aft remarkably well, is showing signs of taper- election is a matter of keen interest to 
limits of marketing may be found in the a bere se Sees hee Re wooed om: a Pon ing off. Henceforth the country can count sical nari After the two Bryan defeats it 
present state of trade and industry = short-term advances which have been ex- on only normal consumption requirements rallied for a few days and then sold off 
further presented in the records ot las tended to German interests or which are in all lines. It is a serious question The Hayes-Tilden affair can certainly be 
weck im general, hesitation and = = shortly to be extended to them. A new Whether, with merely normal demand, the no precedent Bond prices at that time 
titude of holding back mark the Leo art corporation has been recently formed for C°UNtry can support a wage rate 100 to 200 gig not follow the break in the stock mar 
Factory employment figures for Septem er the special purpose of facilitating the tasks per cent above pre-war levels. It is impos- ket, but held firm at only a slight reaction 
show considerably more than the usual of a variety of foreign industrialists in sible for the country to consume all the and at a level very much higher relatively 
seusonal percentage of = — ek ihn. obtaining capital funds in this market goods which it is capable of making at than that of stocks 
per cent. in New York State, and 2.1 pet If these developments and sundry direct prices which such a wage rate entails Prospects. for cotton mill rnings are 
ent. for the country at large as shown reperts from the rank and file of the in- Hence we see in many industries part-time still improving The 1924 world’s cotton 
in the crude figures of the Bureau of vestors of the country are to be accepted employment. It would probably be to the crop may prove to be the largest since 
Labor statistics. This increase is the out as accurate indications of the present tem- advantage of all if instead of each group 1914 However, ood mill tocks are 
standing optimistic sign, the improvement per of the people the American public has insisting on retaining the full wage rate already about forty points above the low 
in cotton textile operations being consid once more been prepared for the absorption there were full employment at lower rates ests of 1922, and do not appear literally 
erable; but there has not been time fot of large quantities of foreign obligations In this way only it would be possible to cheap 
the change to show much in production If events do, in fact, work themselves out reduce prices. This would certainly tend Inflation is now being talked of as a 
ind the prevailing super-cautious buying as is thus indicated may we expect further to stimulate demand and insure fuller em result of the efforts of bankers to loan out 
policy on every side acts as a continuing huge losses to be followed by a period in ployment, while the actual wage payments their idle deposits Yet none of the six 
restraint This is evident in the steel in which the investor will with almost re- would be as large, if not larger, and the main conditions which precede inflation 
dustry, in which the Iron Age reports that ligious fanaticism refuse to have anything purchasing power of such wages would be og w present, and the fears of it appear 
only the railroads are placing forward o1 whatever to do with any sort of foreign sreater. The present condition is an ex pe age Mtb ss. 7 
ders of consequence, manufacturing con security? There is certainly danger of just cellent example of the fallacy of viewing " Seakieaaie coppé r shares for good busi 
sumers in general keeping close to theit this sort of an eventuality if more caution wages simply from the ‘‘dollars and cents” ness reasons enjoy their greatest booms 
immediate needs on current operations and common sense are not employed than standpoint, instead of their real or pur- eget lat times: and this seems to 
l’roduction continues, so far into this appear now to be likely As C. E. Mitchell chasing power Gurms _ piano she sonia Pre ies ur or ‘two 
month, at about the September rate The said on Tuesday, only “such should be con- Solely from the employes’ standpoint — * — = ith the aa bat J market 
Iron Age composite steel price dropped sidered as bear ‘‘closest scrutiny and expert some readjustment of this kind is desir- should merely go wilh sii eh = 
again last week from 2.475 cents to 2.46 analysis."’ able; from the employers’ standpoint a ain 
cents Pig iron continues unchanged A The truth is, of course, that we cannot greater stability and certainty of disposing Trade Swings and Forecasts 
broader aspect of the buying temper shown make a success of foreign financing in any of product would also lead to more satis- s ee “n 
in the steel industry is provided in th rash manner. The funds we are to place factory results. The uncertainty of doing From he Iron 
failure of the expected October increase it the disposal of foreign borrowers must business on the present excessive standard When the practice of attempting to fore 
in sales of automobiles jarring seasonal be placed with circumspection and the flow of wages aud costs is undoubtedly one of cast the col of general business came 
increase of sales of dry goods, the general of capital abroad ought in reasonable the principal reasons for unduly easv into such vogue in the past few years, a 
temper, even among the wheat and corn measure to be regularized Alternate money rates, which reflect the reluctance natural inquiry was, how would the 
farmers, is to put off buying periods of feast and famine for the foreign of capital to embark on new enterprises making, and the acceptance of these 
On the financial side, the return of call borrower cannot fail always to place in under such conditions forecasts affect the course of affairs? 
money in New York to the 2 per cent. rate jeopardy even the technically sound obliga- The reason in our opinion for the recent Obviously if a forecast of an important 
which had prevailed (with a slight inter tions of foreign peoples Advances care decline in stocks is because prices had upward or downward swing n business 
ruption) for many weeks previous to the fully placed abroad now are safe risks for risen higner than earnings warranted. were generally accepted and acted upon, 
end of September, was taken as a sign the average American investor only if They were based on hoje rather than fact. the actions would constitut: influence 
of relaxed demand for money, and may further advances in reasonable amounts A continuation of such | rices or a further of their own, causing the wing to com 
have played a part in the recovery of the re to follow to support them For only advance could be justified only by extra- sooner than it otherwise would have come. 
stock market from its slump of the early in such manner is it likely to prove pos- ordinarily large profits, while it is only Thus in a measure the forecast would de- 
week. sible for the individual to get hold of his the very cxceptional business that is to- feat its object The forecast would \h« 
Commodity prices. as represented by the interest when due, to say nothing of bring- day making large earnings, or that will more helpful to the individual business 
Fisher index, dropped from 152.5 to 151.9. ing his principal back home if he should make th2m vi der present conditions. Some man if his competitors did not have th¢ 
mainly in response to lower prices in e1 desire to do so. There is very real danget further reacjvstment of prices to earnings the benefit of it 
ratic markets for cotton and the grains in the sort of sentimental enthusiasm is, we believe, likely We have had phenomena in the past 
As election day comes nearer, the feeling whick has been sedulously cultivated in a a four years in the swings of trade volume 
of uncertainty over the political future has this country of late as a means of finding that seem to find little precedent in th’ 
become somewhat more marked, and has sale for securities to be offered “Quieter” course of affairs before the wal The 
reinforced the attitude of caution due to From Bradstreet’s dropping off in activity from 1920 to 1921 
purely commercial considerations rhere American Business Still Hesitant : f was more violent than had en seen be 
seems to be little real eapeasen in the Krom the Irving Bank-Columbia Trust Distributive trade, while fully fair, has fore the war, and the swings since then 
business community that President Cool- ” Set Vid h R D gs quieted somewhat and lacks the snap re- have been of shorter duration The 
idge will fail of election, and in many ympany Midmonth Review of Business ported some weeks ago Manufacture ¢hanges might be called fluctuations 
quarters that is considered a_ sufficient After the uprush of grain prices earlier seems to have held recent gains, but build- rather than actual swings 
assurance of the absence of seriously in the month “a reactionary tendency ing is quieter at some Northern cities as The course of trade since the war even 
radical legislation by the next Congress naturally ensued, leaving the present large construction draws to a close. About might be described as a vacillating one 
passing into law This point must be levels, however, very substantially above the most commonly assigned reason for Possibly this uncertain course has been 
actually settled, however, before the pres those of a year ago The great financial the quieting in buying, more particularly due chiefly to the unsettlement left by th« 
ent feeling of restraint can be gissipated improvement of many farming communi- at retail, is the warmer weather, which is war, but it will be well to consider whether 
ties has not yet been reflected in general aiding the maturing of corn and the fur- the disposition to indulge in forecasting 
business sentiment, which remains ultra- ther growth in cotton, but is, temporarily mav not have been an import influence 
autious Buying only for immediate needs at least, retarding purchases of Fall and both to produce minor swint ind to fore 
As Others See It is still the outstanding policy of many lines Winter goods. Second to the weather as a stall major swings W heth« the fore- 
- 7 ; be ; of trade Some basic industries, such as dulling influence is the nearer approach of easts are really helpful to trade in general 
Cycles in Foreign Financing the cotton textiles, iron and steel, are run- election, but, except at a few Northwestern is another question entirely Busines 
From The New York Journal of Commerce ning far below capacity, althougt the centres which still feel the seasonal urge men observe that they have been some- 
situation has improved since a month ago more directly, the completion of more im- what lacking in the ir~ortant time ele 
That school of modern economists whic h Speculative opinion has recently me mediate buying is also assigned as a cause. ment The average business man has no 
is so fond of discovering, charting and distinctly less buoyant. Short! aft the Fortifying this latter influence, it is noted difficulty in observing fo1 himself the 
measuring ‘‘cycles’’ in all the realms of unseating of the Labor Gov nent in that demonstrated ability to get quick direction of the trend in trade, and what : 
business might with profit turn its atten England the French foreign ex« ge mar- deliveries is aiding in the rather. deliberate he most desires to get is an estimate of 
tion to our foreign financing during the ket became somew ha uns i and a buying noted. At quite a few Southern how long the observed trend is going to 
past decade We made our début, so to further loan to France is rum i. for the points lower prices for cotton—that staplk continue 
speak, in this field of endeavor soon after purpose of stabilizing the franc In our is 2 cents lower on the week—is cited as If the course of steel production is any 
the war began. Our first advances took own country, the Presidential election may an additional retarding element. Complaint criterion at all as to the character of gen 
the form, for the most part, of acceptance mark the turnin; int in a movement up of hand-to-mouth purchasing is, however, eral trade, the movements have been quite 
credits of the Allies, who were in need of and away from t seve ndustrial reces- practically universal, and even in the iron erratic, for we have had much shorter and 
funds to pay for materials of war puri sion in some lin f th ist few months. and steel trade. while the railways continue sharper swings in the rate of steei pro- 
chased in this country rhese acceptan “a Last year, it tbe recalled, a very defi- to take freely of cars, rails and track ma- duction than before the wal But if iron 
were from time to time ‘‘renewed” with nite improven t in feelin vegan in No- terial It is noted that changes in basing is no longer the harometer of trade. the 
er teeeere. Se ey Sar eeeee ee ae — = ae Weer prices are not alone credited with the business of forecasting is deprived of one 
into the war made it possible for private slowness of general steel buying of its principal reliances 
individuals and corporations to shift thei: High Wages Restrict Industry We have had the experience for ap ' 
burdens to the shoulders of the nation ean Meal ana re 5 slideiidnde ‘Buabbeas " * ; proximately three years past of the trade 
which was induced to make large direct ; Some Signs of Expansion swings being relatively unimportant, by 
advances to the warring countries Thus The oustandin eatu f the week has From Dun’s Review reason of the frequent reversals and the 
ended the first cycle, for the time being been the successful f tion of the Ger- shortness of both ups and downs. It re- 
at all events—and in a good many cases man loan both | n London. By Some new signs of expansion, both in mains now to be seen whether we shall 
and in substantial proportion apparently this action the ot nations have shown domestic and overseas commerce, have have any vreat and prolonged upward or 
for all time in the most conclu way their willing- appeared. Despite the handicap of price downward swings, any really long spells 
Nothing daunted, however, we under ness to do their s n the economic unsettlement, American consumption of of great activity or great inactivitv. and 
took another campaign of a different sort rehabilitation of Gerr Thus the first cotton has increased substantially, and ex whether the forecasters will he able to 
after the war was over and the world step in a difficult process has been suc- ports of that staple have attained the predict such movements if they are to 
technically at peace For a time American cessfully taken; the success of the balance largest volume in nine months. Similarly, cecur, whether it will be possible, in ad- 
‘‘investors’’ ‘‘snapped up’’ almost any sort of the process will depend on Germany's the value of general merchandise ship- vance, to distinguish major movements 
of foreign obligation which an energetic ability and willingness to do her part. Of ments has reached the highest point of the from the minor movements we have been 
banking fraternity elected to offer them her ability to do so there can be no rea- present year, whiie foreign trade prospects having 
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is « british La Follette. and that tl for the polities of 
uation there is much as it might b proportion to it 
if the tepublicans ana Democrats ossibly be venture 
nately gave La Follette a majority » Socialist sentiment 
By EDWARD A. BRADFORD it sulted either. and withdrew it whenev the difficulty of 
y ° either saw partisan advantage. MacDor there calis for 
is as ruthless and thorough as La Fol here In both co 
: , . ut his hest, or wors summons Bea Ie ; ais 22 mt 
HE German loan was rations from debts between nations. She t, or worst. He summ = Baldwin's words ! 
: , ‘page ee . to take up its weapons not for defer y safe for the we 
floated concurrently in has agreed to the admission of Germany sei os 
‘ : oe : ns but for aggression on its enemies . ; d safe for demo 
all money capitals and, to the League of Nations without adhesion } 3 . : 
“ ’ . “i “we 1e has antagonized the unions, wl ‘ ges Baldwin's wr 
therefore lominates to the covenant for fulfillment of obliga- merit he acquired by having ttled 
e news in Europe as tions between nations, thus scrapping the 1 i i “Wale ‘ ; 
om > Shae on ems in England's foreign polix tol , 
ll as on this side Treaty of Versailles. This is a high price baff ‘ jobs are few and 
: ; : , waffled the old parties for almost as caatliel 
of the oceat Every for the entente with MacDonald, whose eR ota : , ountry simply « 
‘ . : pane years as Labor has held office for : : ; 3 
here it went over own position is obscure at home. rhe - nes, experiment 
, " ~ In the last two years the unions hav ; ? 
big but nowhere so heart which does not feel for England, move than « miiian members : cialism or revolut 
: . . ‘ é é , ers i ye > ¢ 
biz as here Nowhere France, Europe including even Germany, tieti« The npn mservative Par 
hay here § emium on is hard indeed heir remier wrote a book agains ndot Si giecian. ana 
is t oe Z pt paste al P and ignored the annual Labor Conger nedy for every 
equa o ours, anc > det Treati It repudiated Communism, and hicl ffers yor 
nowhere else is it at Commercial Treaties m ~ ae . : which offers yo 
: id Kitchen Cabinet of Labor’s Left dictat i ws how to mak 
re 1 Yt rok ‘i - none sae 1 $3 1 ‘ _— 
f iy sprees ' eng : . rhe negotiations for a commercial treaty a treaty with Russia on which the ‘ world."”  Lahor 
ar 2 r s pe lianent Is . . . . 7 ‘ ' ene 
preg * bi i a i . 1 fo Europe's between France and Germany made such Government would have been ua impaign may be 

» y vols ol “urope § : Parr r <4 . 
standing P <se-aedileiesines ald - progress last week that the details have it had not preferred to go to t1 is of Chancellor 

4 . Fe AG o supply is is . : ¢ . ‘ e 
0 I ; ‘~ Sainte anal a ; bid i been referred to the experts for the draft on a trivial incident of Governm regarding w 

ms ¢ . e's ‘apacity o ds > - :" > a 
unequa to oe Ss ¢ = ban Rinne od of a treaty to be considered Nov. 5 The tine. against labor 
a on ws th mg rooney 4 ve ay fiecen principles are settled; what remains is to Liberal leaders like Asquith and plaving a dee 
ron “ ee al aren pm ae ASé by agree upon the reciprocal concessions re- George reproach Labor for havin if, ifter thi ‘ 

: rman rroct Ss est t € s 7 ‘ . ole P =f } . ae < , >» ¢ 

ona ae shimati ons apie necessi garding particular items. On Friday the although Liberals had first chan mall Tory maj 
srtakine o Z s } ¢ Ssi- a ap . -, ve ‘ " +} i A } 

‘eg i ey ts dor t olitics French commission reported a formula for failed on the same points. For the that party w 

> ore: ar fr its domesti m ws hah . ° “vatives Re t - ae 
Carte sreater vena re = 1i ne ‘ official conversations with the Soviet re- servatives Baldwin opened the cam} i Winston Churel 
re a heaps bh ry th , Time gives loan garding a commercial treaty. This is ac- with similar dest-uctive criticism of ‘ 

a aaa z be a . i ded : th offici al cepted as recognition of Russia, making although his party had also pre 4 — 
paren = aaeer sore Poe red o ata that the fourth, which seems modeled upon failed, and has small claim to mpt oO reorg - 
ee = “occ 8 t m4 iti s. It is the English. No other Government is so that it would do any better on a nee 38 a -- 
this ge ~ — o : “ a os nen Bios magnanimous as France, however, since attempt. Normally, England's Go yes Pr Renae 

> € re ec or cer < 2S, P ate = — - ¢ electorate ‘ 
—i ene ns a we , f oS palsy a Russia is not indebted to any other nation ments survive five years. | now 4 . : . re 
uk > "ece > Ee ‘ pare ns z - » * e . a ’ s , V1 ele 4 ( 
Es on ams nki ahe : of the sec be for nineteen billions of frances, including ing the third election in three years ; os ay ti “ 

‘T i é & : é ) sec shis : r ‘ 7 ay 7 rg: t he 
ah ths eg Th ' ar the ces that the Agent twelve billion to private citizens. Natural- «all of them have left prime pressing d : : 

" » e cé » says a e 2 »Y . . Sn - nai . ie ¢ 
a > Ren = tions has received from ly the recognition by France reserves all Uc questions unsettled Even the I Reichst n 
th co “ “~ - - tial oa ments to as rights regarding recovery of these debts friends of ngland must admit ne . aaa - a 

» H » ¥ ¢ i ayments as- “ r inti 7" aid eat ' or -ceSSary 

avd aa Mer amp Boss ad pon September England seems engrossed in partisan shares with ourselves the need of A robah' not 
ng ne ee eee ger ” alle politics, with obscure if any reference to sense and ordinary patriotisn eter rte 1 
1h That assures each of the allies of P ps Pst RTE wlitics Nationalists int: 
ertainty in that element of their finances the persistence of the financial and in- a sking what tl 
certainty at eleme nel é : Oe 5 = .} a ~ i zed, or SKINS ne he 
We are more secure than they for the dustrial troubles which oe Labo Party Predictions Futile prevent the disn 
Reparation Trustees now hold German leaves office without having touched, al- works, accordin 
tepare stees h h 7€ i * oe 4 An fess works, ; Z 
railroad securities for 000,000,000 (the though elected upon the promise of cor- British election predictions ars upon delivery 
; : apse recting them. Increases of unemployment : : ctl ; : , in ihe Ae 
world’s largest single scrap of paper), and t ; ] or nee ae ies as our own, or even more | ted States. Diplom 
industrial cbligations for $1,500,000,000, re the wx a en faa cable yvelops in individual cases how n proceeding, and 
both inferior to the bankers’ contract for aie eaamnby a against ee pilot June angular contests are prevented in t will not obstruct 
the $800,000,000 gold marks in this loan pot Floating debt was cabled at £793,- tempt to avoid scattering vote Harriman 
: . SS9,000, in increase, and currency notes Liberal or Conservati t tail f t 
. > we sre SYURK ( ans . > ide . - sd details o a cor 
A Free Bargain = the week-end — pgs ees against strengthens the attack on | ricans receive a cot 
we i s minimam in Fe ruary, £277,- uniting the opposition against it I } Georgian ‘ 
These debts are not like those imposed 125,545. The Labor Party conference combinations have been made to mah railway 
by the sword on the vanquished. For the passed a resolution for the nationalization sure that Labor will need mors tes steuenk dasa 
first time Germany bargained freely with of the Bank of England. The housing pefore to regain power. and still n opener Gupte 
financiers instead of politicians Ger- problem was never more serious than just enable it to function in Varliament th he “Che rmar 
e 26 « ‘ ' 20OLN le re i } 
many, like all the nations lending to Ger- as the country is drifting into its fifth the cable reports no general ant protested 
many. has given irrevocable hostages to Winter of discontent, and as the politicians combination, although it does ment f «a necessity 
keep the peace. Germany's hostages are prove that they hate each other so that the underlying significance <¢ tl and steel 
comparable to those Julius Caesar ex they cannot unite for the relief of the paign is a tendency to substitute evious  Conces " 
ited after experience had taught him country’s necessities by real rule, ences between the Socialists “ays that the 
that it was necessary in dealings with instead of Government by a Labor minor- Socialists for differences betwee one whirk 
Germany to have something more than a ity, alternately at the mercy of two other parties on old issues. There is the The concession 
naked promise. Then Germany pledged minorities. reason for this tendency in En ises, specific: 
her a’ Now she — her own Roughly it may be said that MacDonald here by as much as there is greatet Republic as 
future. t is a bitter outlook for Ger- 
many, and not without caution to thos« = 


adventuring their resources in reliance 


upon her obligation of thrift and industry 
to repay cash that it may be embarrassing 
to receive, as was the case with repara 


tlons payments. 


The indirect and dubious benefits of this 
loan are _ illustrated in its renewing 
France’s attempts to borrow on the 
strength of its reparations payments. The 
original proposal was to borrow to pay 
the budget deficit of between two and 
three billion franes, but this was quickly 
expanded into an ‘‘unlimited’ issue of 
1,000 franc notes to be paid at 1,500 in 
ten vears. France sees no caution yet in 
the depreciation of both rentes and francs 
nor the connection between them The 
world now knows what a mark is it 
cannot know what a franc is until France 


stops borrowing and halances its budget 
from taxes. No sympathy for France's 
necessities nor any understanding of her 
hard case can alter the facts that her 
once inexhaustible internal = credit is 
strained. Last week it was necessary to 


intention to expand the 
maximum permissible circulation of the 
Bank of France. ‘The floating debt al- 
ready exceeds sixty billion francs The 
funded debt is the largest for any solvent 
nation, the war having increased it twelve- 
fold. 
The peasants now see 

of purchasing power gave 


deny formally any 


that 
the 


the printing 
Government 


a delusion of wealth at the expense of the 
producers, and created the dilemma that 
the necessity of budgeting for the interest 
on the debt embarrasses the Government 
in paying its way Herriot was elected 
on his promise to raise the pay of State 
workers. Representatives of a million of 
them last week rejected the propossi in 
redemption of this political obligation, and 
Herriot dismissed 20,000 workers in ordet 
to distribute their pay among the rest 
They are no more able to live on thei 
increased pay than the peasants are able 
to save anything out of their receipts from 


the prices doubled by the fall of the franc 
Herriot discovers that his inheritance 


from Poincare is a heavier burden than 
he thought. Under the leadership of Mille- 
rand the National bloc is striving to at- 
tach all blame to Herriot. Politics is no 
-cure for politics. There is no remedy in 
votes That is the substance of an ad- 
dress by President Doumergue last week. 


Solvency is the first condition of political 
ndependence, he said at Nimes among his 


culstituents last week, and the condition 
of solvency is peace and unity, internal 
and external. France is the victim of 
peace as well as of war. She has reduced 
her reparations demand 75 per cent., to 
less than she owes abroad. France has 
accepted the complete separation of repa- 
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CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 


$94,824,219.72 





Head Office 
55 Wall Street 


Other 
New York City 
Offices 
42nd Street at 
Madison Avenue 
Fifth Avenue 
at 28th Street 
57th Street at 
7th Avenue 
72nd Street 
at Broadway 
Bowery 
at Bond Street 








The National City Bank of New York 


including 


Domestic and Forei¢gn 


Condensed Statement of Condition 


ASSETS 


CASH in Vault and in Federal Reserve Bank 

Due from Banks, Bankers and United 
Treasurer 

Loans, Discounts and Acceptances of Other Ban 

United States Government Bonds and Certificate 

State and Municipal Bonds 

Stock in Federal Reserve Bank 





Ownership of International Banking Corporation 


Other Bonds and Securities 


Bank Buildings 

Items in Transit with Branches 

Customers’ Liability Account of Acceptances 
Other Assets. . . 


TOTAL 


LIABILITIES 


i ae A. ek. we oe: oe 


Surplus. ee ee! woo 
Undivided P1 ofits de & < @« % 
Deposits 


Acceptances of Other Banks and Foreign Bills 
Sold with our Endorsement . 
Acceptances Outstanding as Per Contra 
Anticipated by Customers 
Circulation . Vn. @ ich ee ow 
Bonds Borrowed ....... 
Reserves for: 
Accrued Interest, 
Unearned Income. 
Taxes and Accrued Expenses, ‘et cetera. 
Contingencies .. , . 


TOTAL 


Discount and other 


Above includes The National City Bank of N 


States 





a 


¥ 





1924 


203,106,106.99 
584,739,999.23 


91,726,298.79 
3,744,657.19 
1,480,898.04 
38,301,764.42 
1,686.399.06 


034,786,123.72 


$94,824,219.72 
830,119,577.52 


55,166,841.47 
39,769,241.61 


956,195.00 
775,000.00 


13,175,048.40 


$1,034,786,123.72 
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-overnmen The juridica Va with 30,850 locomotives, 69,2 passengel! untary demand If a billion had been Such differences cannot exist when ex- 
recognition by a private concern is not cal ind 748,753 freight cars A consid- wanted there would not have been such a changes approach parity et the gold point 
apparent, but i eminiscent of the terms erable portion of tl rolling stock is stated sudden sinking of the premium on a tenth In the world market there cannot be two 
of earlier concession which provided that to be of recent construction and very of that sum, which moreover was not the prices for the same articl or for two 
they were valid only if the United State superior in both quality and quantity to largest in our experience since we became articles of equal intrinsi wort The 
recognized the Soviet that which was in use before the war. The the world’s reservoir of credit solidly based securities will repatriate themselves, and 
experts state peaking generally, that the on half the world’s gold Our foreign will be as good as gold in going just as 
equipment of the German railways is mod- friends have thought, even hoped, that they are as good as gold in coming here 
ern and fully up to the level of the latest our excess gold would be curse to us, for sale With foreign securities available 
The German Loan improvement n railway technique The causing an inflation of prices sufficient to here, securities will cross sea is readily 
capital cost of the system amounts to enable them to export to us over our cus as gold, and even instead of gold 
I HARVEY E. FISK not less than twenty-six billion gold marks toms barrier We have had the character : ; 
y 4 = ($6, 188,000,000) and brains to make better use of the funds Growth As World Creditor 
The Bankers’ 71 Compan? It is thought that a net annual revenue thrust upon us They have neither been : 
——e of one billion gold marks ($238,000,000) pet squandered nor kept as useless treasure re. yur growtl into a piace the world 
etre ae pars innum can reasonably be expected from They have only been safeguarded against — market makes comparisons inev 
$110,000, 000 re the German railways. which is very slightly the opportunity now at hand to ease the itable ; For the first half of this year 
a Sa more than the net revenues before the war world’s post-war finance We no longer London's new domestic capita issues were 
ee vhen it was earned very easily. The guid are inexperienced in this department smaller than since 1919 Exclusive of 
‘ . v he t é y 2 rc ar | » taleda 2 O15 
sale its «¢ pe a principle the management of the There are now two score foreign loans government loans they totaled £106,215,- 
external loan i . ilw :vs formerly was to have regard pri- quoted on this market, approaching a bil (00. For nine months this y ar our public 
wets eal gre poorer m srily to the progressive development of lion of principal —. issues alone totaled $1,112,678, - 
pect to remain ‘ , , S ty f sritis reig ans ere s vt 
- re ; on the economic life of the country and to The suddenness of this growth is more ‘ rn COREE Sane smalion 
rors wg Snot orga tl ttainment of net revenue as remarkable than its total The Liberty than a year ago, and our foreign loans are 
nerican hank consider iT i l ( ie < ‘ma Y an S ota I 4 3 3h a P 1 Sate te fiacna renee 
te waien a . this of econdary importance only On the Loan Textbook stated that before the wal pews mt — this h. ro pore te Bg 
‘ d, the experts te is, the oper ere were . 1 200,000 hi al : oe ee am 
ould undoubted! othe and, th xpel bull "haat th aoe there were net mor‘ than 3 a yen England's foreign investments are now 
Ss re unduly high 1e Sli 3 "Ss An io ( re o 
been made by the iting expenses W : I ge me bond pei an oe o nation : w t ae $17,000,000,000, or about $3,000,000,000 
in banks slight Ww unnecessarily ire an Ie Stauons are a multitude, educated into both readi- less than before the wat England's finan- 
ly more attractive to German if consid ind terminals were worked at kee i — and judgment, and with an appery cial strength, despite its political troubles 
eration had been given only to the Ameri penst while the operating expenses In- stimulated by fortunate experien rhe is so great that it has recovered $2.000 
cun market In making the term how luded each year large sums for im] ove- circular of a leading investment house cal 000,000 of its foreign holdings ince 1918 
“ t to tak nt ! rent nd additions which might properly culated that the market on foreign loans , < 
ever, It W necessary » Tanne Into CO d apatans —. : tal , ‘ 49 000.000 ” k and may be looked to for the best source 
ration the higher rates for money in other have been charged to cap hac yee iated _ 5. eee Ngee of demand for foreign investments under- | 
nations in which this lo was sold. There The interest and sinking fund on the ago, and it is stronger! now : ny _— vahied hers On this point the Guaranty a 
fore, through this ci: nstance, the loan first mortgage railway bonds to be created issues have shown declines, and they were Survey say ~ j 
made an especially attractive appeal to the for reparation purpose would amount to moderate in comparison with some domes- das ; - 
eople of th count: ibout 66 per cent. of the estimated net tic declines Borrowers may be as proud W he! e pound sterlin i vain easily 
The reparation ple provid that pa evenue of 1.000,000,000 gold marks, while of that record as lenders should be satis- _ “~~ ly maintained a do ~ 
ments for reparation sunt shall be de the bonds themselve would represent a fied with it The opportunity is a rar - 4 - vag o will “eee a 1%, 
j th ¢ ~ & 40% ' i - 2 e } han half the ap one, and is not yet exhausted How rap is he now must, for Dutch Ea ndies 6s, 
posited with e new German State Bank, principal Sum OF |: : : ‘ . ¢] Renal when he can purchase them here for 951 
ind thai in inn the reserve of that bank yraised valus f the railroad properties idly it is passing appears from the fact on ' “ é . ee” Tae 
j } ! ld t ; > and > i a¢3 that France four years ago borrowed at a This anomaly persists now because the 
' t a aad sais - le ae TI committee aor 1ot make an esti higher rate than Germany now pays, and pound is quoted at about $4.50 and the 
able te le > thea eee mew Bag ean a mate of the earning or tne psagpaser cscs aaa could not have borrowed any amount at investment dvantage is balanced by de- 4 
aed ; ‘i, Pe eae om : AnD EN . cern upon whict first MO Sass bs any vield when France had access to this vreciation in exchange and the further 
7 - = , ited i .~ gr oe 5,000,000, 000 wold irk will be placed acs at So rapidly is the world recup- potentia! loss due to a future rise in ster 
centres ese deposit in oreig an P ’ } s : al . i . $ world } ~ 4 
elle ees n | ! ign , ink for the benefit of the reparation plan It erating that soon there will be foreign pur- ling If the American investor himself 
re he wi he } id coin or gok bar rare however, that this amount of bonds pe ra this meee ee alt Gauidtaen Gemma wae does not correct this price d epancy, he 
elt nt ink Ss own ¥\ its ire j ; ' 2secs mié x ¢ eign Ke S - 2 . J» 
thle a t + nf is - ! oy , s less than the total debt of industrial ing at a larger yield here than in markets may rest assured that Bri will do it 
renc) “The new | unt i oat ir l te ~— undertakings in Germ y before the ag to which they will be welcomed back when for him, for it is from the United King 
; oe eee ene rhe committee further tes that, In Its , : ; f dom that the greatest part of foreign in 
: normal reserve of at least 3231-2 per the ability to buy enables it Issues of 
aul i +h? » pel judgment, a mortgage debt to the amount . : vestment buying ordinarily comes.’ 
vent. of the total amount of its notes out S* a excellent credit are selling at differences . ay oS len 
‘ 5 of 5.000,000,000 gold marks fairly appot! : : hs ; 
tandin ('nder exceptional circumstance > sate rai f interest of vield more than a point between New There ar precedents in fact for this 
the reserve may be reduced, but in case of we or gy P omer staal herr pe not York and foreign markets, corresponding opinion on theory Swiss Ss sold here at 
uch a reduction in reserve the bank incur om ode . — wy ‘ to differences of ten points, more or less par, but when Swiss cur nc} rose to 
penalti th i ‘ } ' reate 1 burden greater than that which 
v1 ilties, ¢ procees V ich ust " . 
paid to the G patron nt lca ¥ would have existed had there been no de —— a 
preciation of currency 
The Security According to a study recently made by 
” the Research Department of the Bankers 
The Diwe plan stat mphatically tha rrust Company « New York, the wealth 
the new loan 1 primar , ential for the of the German people today is in the neigh ee ~ 
successful establishment of the new bank borhood of $55.000,000,000 A loan of 
ind to insure the tabilization of the cur $200.000,000 then would be less than four 
reney Ph plan goes on to say “the tenths of 1 per cent. of the national wealth bd ° ¢ 
——— - nis amoul _ the new bank Even if we take the much lower estimat arin in t 2 TOS erit 
will be an important nd necessary con of Dr. Helfferich of $35,700,000,000, made 
tribution to its gold reserves and enlarge early this yea the international loan 
“ basis of ~ currency issue rhe would figure out at only about six-tenths . i 
oop i of . 00,000,000 et seer i of 1 per cent. of the national wealth It O t e ation 
w new bank, therefore, affords a _ basi fm erm dt t the s ‘e of the an 
for an issue of 2.400.000.0000 currency. out is xpected hat he ervice e los 
f which amount 1.000.000.000 mart : will involve an average annual charge for 
‘ ‘ F ) at 
. aden” te 4 marks mu interest, premium, sinking fund and man ‘ 
” ‘ t a" ini t r i 1 ‘ ) tion 
purp “ ; ‘aenin th . fi a ‘Thu wae izement in the earlier years of around 
’ wae t e t yea lus | - 0 = oe 2 
follows that the success of the new loan *'™- O one who puts his confidence in 
has ph < t the osnl of th P ' . - . ene , 4 > 
ax placed at the a poss! of the new bank, National Income $7.000,000,000 the growth and prosperity of the 
‘ ’ oO er CCl of the amoun —_ ~ 
equired for reparation payments during Bankers Trust Company's Research D. United States as a whole will be | 
th veal resources amounting t 1,600 > 1 se ‘ ; H : 
I 1 gx to Il, partment place he present national in disa Soin ted. 
HO0.000 mark which will be available for come of Germany at approximately $7,000, aPE i 
financing home industri« 000,000. Dr. Helfferich, on account of the ; ; | yy 
. i > TIC ale yne a 
It will be remembered tha the guar disturbed conditions surrounding Ger- The American Telephc ne and Tele 
ntees for reparation payment nd +} many’s industrial situation during the past ra sh Com any,in con unction with 
i i payn inder the $2 £ ’ 
Dawes pian, in addition to the proceed f year, reduced an estimate of $8,000,000,000 P x . a ae 
i o the proceeds 9 , , . cen is Hers 
the new loan, consist of the deposit wit} a the post-war income producing ability its Associated Companies, offers a 
the Reparation Comimnission of bonds sé of the German people to approximately service, nation-wide in character, 
cured by a first mortgage upon the Get $),000,000,000 for 1924 The annual : > > ; > 
man railway system for a face value of charge for the loan, therefore, would b« Ww hich has become a vital part of the 
leven billion gold marks, and of bonds ess than three-tenths of 1 per cent. of machinery of modern business. It 
ecured by first mortgage liens upon the what may be called the normal national Ei acl as . 
ndustries of Germany for a total of five incom ind not over four-tenths of 1 pei reaches every section of the country. 
billion gold marks In addition to thes« cent. of the national income under th “The People's . ’ . 7 
mortgage bonds, upon which interest is Serious conditions prevailing during th Messenger” Not dependent upon business condi- 
payah t the e of 5 pe ent. pet past year iy? pe Sig ; i 
payable at the rate of 5 per cent. pe ra é tions in any one locality, its business 
innum, and which are to be amortized by The resources, then, from which it is ; 5 fi k “ping 
in aunual sinking fund of 1 per cent. per expected that the German Government will increases year after year, eeping 
innum, the revenues from tobacco, alcohol meet the payments required by the repara pace with the nation’s growth. 
su _ and customs are especially eat tion plan, in the judgment of the Dawes 
morker as security for payment of the ‘ ! ttec ‘ y ed } . ° a 
atts aimed omnia -- soy soln Smameee, Ore aay Guarantees by ti To ‘invest in the stock of the American 
im: large innually on the 7erman revenues to be derived from taxation, from 
i w ‘ + . a 
budget. Income from the transport tax, the earnings of the railroads and from th Telephone and Telegraph Company 
t tax which is paid by passengers and arnines of th industr Sass P P 
: Rel i e . é ‘ ries of Germany S > 
shippers over the German railroads, is also. upon all of which by the terms of the is to share in the growth and pros- 
ar-marked for the security of reparation protocol signed at London on Aug. 30 the perity of the nation. 
payments charge for interest and sinking fund of 


the new loan is given absolute priority by 


Repaartion Costs Met 
| consent of the allied creditors of Germany. 


A. T. &T. stock pays 9% dividends. It can 
be purchased in the open market to yield 5 


over 7%. Write for further information. 


The proceeds of the new loan, togethe! 


with the income from the transport tax, , . “fe 
will take care of all reparation expenditures Th F S f 
for the current ieeall wan 1924-1925, and e oan Ss igml 1- 
the Government is expected to balance its 

ordinary budget from ordinary sources H 

From that time on the burden become cance ere 
gradually greater on the budget until 
finally it is expected that the full contribu- 
tion of two and a half billion gold marks 
can be raised from various sources of rev 
enue provided in the plan to meet repara 
tion payments The expectation that the 
railroad system of Germany will be able to 
meet the interest upon debentures to be 
turned over to the Reparation Commission 
is based upon a very careful study of the 
railway system of Germany conducted un- 
der the general supervision of Sir William tial billions of visible 


Acworth of England and M. Leverve of = credit, the only doubt D.E Houston President 4 
France. well-known experts in the railroad must have been wheth- ’ 
field. In their report these experts state : er the country was dis 195 Broadway NEW YORK { 





JOKING backward, it 
seems odd that there 
was doubt about the 
reception of the Ger- 
man loan, and that the 
amount was thought 


yh ELL TELEPHONE 
ak SECURITIES CO. Inc 


financial. With poten i 























that the German railway system is und posed to carry the animosities of war into 

niably the most important of the assets of peace and allow its hatreds to prejudice its 4 
the German Reich and its constituent interests. The efficient placing of the loan 

States The German railway system com was the cause of the overwhelming excess 

prises about 32,900 miles of lines equipped subscription, no doubt, rather than a vol 
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B ANK STATE MENTS. 


- CHASE NATIONAL BANK 


cf the City of New York 
OCTOBER 10, 162! 


RESOURCES 
Cash and Due from Banks $152,464, 788.40 
Leans and Discounts . . 299,021,296.13 
JJ. S. Government Securities 87,175,932.65 
Other Securities _  18,150,672.83 
Redemption Fund—U. ‘S. Treasurer 55,000.00 


Customers’ Acceptance 
Liability $12,647,338.67 


Less amount in portolio $314,967.48 3,392,371.19 
Other Assets. 290,341.87 
$560 490,403.07 


LIABILITIES 


$20,000,000.00 
25,141,382.99 
3,320,910.35 


. 506,815, 179.70 
Circulating Notes... 1,080,400.00 
Acceptances . . $13,077,192.29 
Less amount In portfolio, 9314.967.48  3,762,224.81 


Cther Liabilities 370,305.22 
$560, 4! 490, 403. 07 


Albert H. Wiggin, President 


THE BRONX NATIONAL 
BANK OF THE CITY 
OF NEW YORK 


October 10, 1924 
RESOURCES 


Capital 

Surplus and Profits 
Reserved for Taxes, Interest, etc. 
Deposits 


Loans and Discounts....... .$2,752,089.13 
United States Bonds........ 80,000.00 
eS reer 1 446,286.28 
All Other Resources........ 343,770.07 
Due from Banks......... ; 494,721 .30 
Exchanges for Clearing House. 58,003.93 
Accrued Interest ........... 17,329.03 
Cash and Reserve.......... 601,777.80 


$5,793,977.54 


EE iG tedeeess a erta madd 
LIABILITIES 

RNR us can wind teas ancses $ 300,000.00 
Surplus (earned) ........... 100,000.00 
Undivided Profits weed 81,292.73 
Unearned Discounts ...... None 
Re ee eee 5, 225, 259.46 
Letters of Credit........... . None 
SS TELE AAT OCTED None 
Acceptances of Other Banks Sold. . None 
II 5 clap ti60 0:6 Sard.0 50,000.00 
Other Liabilities ...... 37,425.35 


$5,793,977.54 


George W. Fennell........... President 
A. J. Schwarzler, A. J. Shamberg 

and H. J. B. Willis........ Vice-Presidents 
Wm. Fi. Masder.......... Cashier 


Thomas A. McGovern.......... Cashier 


The Coal & Iron National Bank 
of the City of New York 


October 11, 1924 
RESOURCES — 


Loans and Discounts .... 
United States Bonds. . 
Other nds .. 

Cc a yn L iability 


Asst. 





‘under Letters 


it and Acceptances 154,843.49 
Due trem Re 1,610,965.35 
Exchanges for  aaerianeed House 1,208,979.58 
Accrued Interest .. . 77,420.83 
Cash and Reserve ; 3,049,618.85 


Other Resources 103,177.89 


$26,334 ,368.86 


Total 
LIABILIT! ES 
Capital ? $1,500 ,000.00 
Surplus (earned) 1,000,000.00 





Undivided Profits (earned) . 352,912.23 
Unearned emeseane on 58,066.46 
Deposits 22,689,810.79 
Circulation Ae 415,000.06 
Letters of. Credit ... 3,246.67 
I os eek cece’ 40> 157,632.64 
Acceptancedof Other Banks Sold 20,806.68 
Bills Payable te Federal Reserve 
Bank account United States 
a of Indebtedness and 
erty Bonds............ None 
other Liabilities eet oi 136,803.39 


Total $26,334 ,268.86 


rae-vll 





Joun. ‘TT. SPROLLL. Chairman of the Board 
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dollar parity repurchases raised the &s to 
1 making the yield less excessive on 
the Swiss standard. There will be a like 
homeward flow of foreign loans floated 
here in dollars from such countries as 
Sweden and Holland, two other nations 
whose currencies approach par. 

Not less important is the effect of for- 
eign loans in the commodity markets. The 
German loan cannot be spent here, being 
limited to reparations uses. But our mar- 
ket for copper revived from its sinking 
spell, although there can be no such direct 


stimulus as in the case of our loans to 
Latin-American countries, for example. 
They largely explain why in the first nine 


months this year we sold $521,000,000 of 


goods to 
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The French Budget for 1925 from these’ 


ECAUSE of expectations 











that a large French 
Government loan will 
presently be offered in 
the American market 
there is special interest 
for Americans in the 
French budget for 
1925, details of which 
have lately been made 
public in Paris. 
The 1925 budget is 
aa notable fn that so- 
called *‘ recoverable ”’ 


expeditures, representing capital disburse- 
ments by the French State to the devas- 
tated regions for reconstruction of property 


or wealth, are included in the general 
budget for the first time since the war. 
In previous years such expenditures fig- 


ured in separate budgets, to be balanced 
by German reparation payments, but this 
result was never achieved. The sums to 


be paid by Germany under the Dawes plan 
are considered sufficiently assured to war- 
rant the inclusion in the budget of France's 
share of such payments, estimated at S00,- 


000,000 francs, under income for 1925, and 
there is an estimate of an additional 50,- 
000,000 frances of receipts‘ from other 
reparation sources 

The main lines of the 1925 budget are 
therefore as follows: 

RECEIPTS. 
Francs. 


.29,854,000,000 
1,777,000,000 
$00,000,000 
50,000,000 


2.481, 000,000 


Ordinary receipts ; 
Fiscal changes, additions 

Dawes plan receipts 

Other reparations receipts 


Total receipts .. 
EXPENDITURES, 
Ordinary expenses . 
Reconstruction expenses 
Officials’ salary increases 


24,079,000,000 
7,677,000,000 
700,000,000 

2 # 6, 000, 000 

25,000,000 


Total expenditures 
Surplus 


The estimates fo: 
prepared under the 
turns from taxes, customs, &c., will be 
proportionately as great in 1925 as for 
the first nine months of 1924. The Dawes 
plan payments to the Allies for the first 
vear (1925) were estimated at 400,000,000 
gold marks ($94,400,000), and with the 
frane at, say, 20 to the dollar, German 


receipts are 
that re- 


ordinary 
assumption 


payments would total 1,888,000,000 _paper 
francs in 1925. If France received 52 per 
cent., in accordance with the Spa per- 


,760,000 paper 
payments, so 

conservative 
franc 


centages, she will have a 981 
franc share in reparation 
that 800,000,000 francs is a 
estimate, unless a stronger average 
rate is expected next year 

Ordinary expenses as listed above stand 
as modified by the Conseil du Cabinet, and 
the total is 1,612,000,000 francs less than 
originally asked for by the various Minis- 
tries. It is probable that the Parliament 
will seek further reductions when the 
budget is presented for discussion. An- 
other point is that ordinary expense is 
estimated at 83,000,000 francs less than 
for 1924, and in reality will be much lower, 
for several additional credits were voted 
by the Chamber and Senate in the course 
of the present year. 


Reconstruction expenses for 1925 will 
amount to 2,400,000,000 francs in cash, 
3,200,000,000 in national defense bonds, 
1,000,000,000 in thirty-year bonds, and 


200,000,000 in.German deliveries in kind, a 
total of 6,800,000,000 francs. To this 
should be added the debt service on the 
new bond Issues, and the total attained is 


stated to be about 2,000,000,000 francs 
less than for 1924. 
Salary increases for civil service em- 


ployes were listed separately and not in- 
cluded in the expenditures of the different 
organizations to which the functionaries 
belong. This was done in order that the 
country might know exactly how the prob- 
lem had been dealt with, and there was no 
surer way of informing the public than 
by including it as a separate item. This 
will furthermore facilitate discussions in 
Parliament. There seems to-be no doubt 
in well-informed circles as to the ratifica- 
tion of this item by the Chamber, while 
opinions differ as to the Senate’s attitude. 

There was a little disappoinment in finan- 
cial circles on the day. following the an- 
nouncement of the budget details because 
of the maintenance of the ‘‘double decime,’’ 
or 20 per cent. additional taxation enacted 
last March, and because of slight increases 
in several directions; but after a careful 
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000,000 francs in the 1925 budget 0} dit and Acceptances 

The most important change tl Due from Banks 
régime appears to he the reimposil Exchanges for Clearing House 
the business turnover tax upon Pach - 
Exports had been freed up to now vaSil and Reserve 
this tax in order to provide a premiun 
export trade, but it was found 
was regarded abroad as a sort of stun LIABILITIES 
to ‘‘dumping,’’ and that severa! fore Canital 
countries levied an import tax on F! oe 
goods to counteract their exonerati« Sumpius (earned 
the French tax. In this mann¢ Undivided Profits 4 
purpose of the exemption was def: > ay ; wits earned 
and at the same time French rever Reserve for ( ig 
underwent a loss. Part of the pro Reserve for Unearned Discounts 
from the re-establishment of the In Denosit 
turnover tax for exports will be vepo it 
creating a national fund for insu Lircula 
cea bese rage x Dividerd npaid 

oc exchange ransactions ent tf: 
taxed 60 centimes per 1, 000 franes, Letters of Credit 
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s. 


$13,973.514.2 
625,000.00 
1,262,347.30 


293,378.68 
3,523,727.85 
862,351.03 
420,377.04 


$20,960,696.11 


$ 1,000,000.00 
1,000,060.00 
680,847.28 
62,701.23 
92,500.00 
17,429,408.91 
400,000.00 
1,860.00 
136,573.84 
156,204.85 
$20,960,696.11 


these measure Third Vice 


BANK 


Close of B 
Nineteen Hundred 


est payments on war profit Ss RESOURCES 
now being appealed and which ma : gusnes tneee 
years to settle definitely. The G - "80975 195 3 
ment will also ask a prolongation 27190377 71 
June 30, 1930, of its right to impo i _.35 
taxes or to enforce penalties fo: Pane 24,781 ,427.32 
ment. These measures concern e) $159,.858.421.39 
taxes. . LIABILITIES 

New, additional taxes are plan! see $7,500,000.00 
follows: A statistical tax on foreig dinates rt rf sp -* 
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THI. NATIONAI GOVERNMENT iND 
BUSINESS By Rinehart John Swenson 







47 pp New York The Century Com 

warnu Wed 
By H. 1! VRESTON 

wr HE iveragt business 

¥ man complains because 

; the Government does 

not sist him enough 

or because it interferes 

too much in his busi 

m Some men com 

plein of both situations 

existing simultaneously. 


which, to say the least, 
is an anachronism. Un 
con:titutionality is the 
argument offered in 
both instances and 


HIS 4 DK 
there is seldom much idea in the com 
plainant mind as to what is actually 
meant by the charge 

That is where Profesor Swenson's book 


comes in For it deals exhaustively with 
the .powers of the Federal Government in 
policing business State legislation is too 


vast a subject for a single volume and has 
heen omitted from all consideration except 
as it affects Federal law 

Hundreds of citations from leading cases 
are arranged topically, and the deciding 
authority's own words are given whenever 
possibl Through arrangement, some 
comments and the use of emphasis, the 
author makes known his individual opin 
ions on many decision 

\ main appeal of th work is that it 
available to all business men a 





make 
mass of legal opinion clearly defining the 
Government's position with respect to com- 
mercial issues Not only are the citations 
included of value, but the suggested read 
ing lists with each chapter, and the com 
plete case references, make it possible to 
have accurate information upon one’s legal 
status without extensive and costly search 
for precedents The decisions, en masse 
show a mixture of politics and economics 
One decision noted is that in the famous 
KE. C. Knight case, which held that manu 
facturing was not commerce, although the 
negotiation of sales of goods for subsequent 
shipment in interstate commerce Was com 
merce. This is legal quibbling of the rank- 
est kind and has been the obstacle to much 
good legislation by Congress This prece 
dent formed the basis of the decision de 
claring the Federal Chi'd Labor law un 
constitutional Later, however, when Con 
gress wished, in 1919, to tax employers of 
child labor 10 per cent. annually upon 
their net income, the Supreme Court de 
clared the legislation unconstitutional be 
cause such a tax w purely a penalty 
A tax may be Jevied with the incidental 
iden of penalizing an industry but its 
primary purpose must | to procure reve 
nue. This is sound law aud good economics 
The upholding of the constitutionality of 
this act would have met with popular ap 
proval tut it would have established a 
dangerous precedent whereby political jin- 
goes might have taxed almost any industry 
out of existence It wou!d also have over 
ridden the rights of State in the matter 
according to the Tenth Amendment. This 
might have been accomplished on the plea 


of public polices the modern bone of con 
tention between industry and government 
ind the motif. in a sens« of this entire 
work 

Iublic policy is the open sesame which 


the Federal Government has used to pry 
into almost every business function in the 


country On this score weights are regu 
lated. methods of competition set down 
standard preseribed rat for carriages 
authorized combinations dissolved and 
thousands of other activitic carried on 
It must be admitted that there i some 


cause for all thi xulation in the vast 
ness of Ameri industrial enterprise 
The country and its business grew so 


rapidly that onerous conditions sprang up 
which were in need of corrective or restric 
tive legislation 

Without overlooking the definite helpful 
ness to both busine ind the people at 
large of many governmental activities, the 
isked How far 


direction 


question may be fairly 
can any Government go in thi 
without becoming too paternalistic and 
ultimately, autocratic? No one has yet 
answered the question It may be partly 
answered, Irish fashion, by asking another, 
namely expensiv« 
Government 
lie policy are 
maintenance” 

Beginnine with the Sherman Anti-Tru 
law in 1890, the United States Government 
has more or less consistently waged wat 
against big combination considered is 
monopolies. Trusts have gone, but holding 
companies, gentlemen’s agreements, sub 
sidiary corporations and a hundred other 
forms of substantially the same _ thing 
remain 

The nature of modern economic condi- 
tions almost forces consolidation, coopera 
tive endeavor or combination in order to 
maintain a profitable business. Such com 
binations, no matter what their name, bear 
all the earmarks of monopolies. The mere 
fact of producing goods of equal merit at 
prices as low as or lower than small indi 
vidual firms gives them this tinge By so 
doing they usually force competition from 
the field without using any illegal methods 

In other words, we have legislated exten 


whether some of the 
ictivities carried on for pub 
worth the expense of thei 


sively and our judiciary has handed down 
countless decisions, but essentials remain 
unchanged Law cannot change human 
beings nor economic conditions. It cannot 
ilways regulate them In this case the 
only remedy that might—and it is dubious 
it best—control the matter would involve 
such sweeping changes as to be worse than 
that which it sought to change 

This is one of the major politico-economic 
questions suggested by Professor Swen- 
son's book There are some interesting 
tariff sidelights contained therein, and the 
work, on the whole, impresses one with 
the reed for wider information and deeper 
thought on the entire subject of govern 
mental-business relations. A word of prais« 
is due the author, who has made, from 
what are considered dry citations, not only 
na good handbook but one that is in addi 
tion thoroughly interesting 


THE PRESENT STATE OF GERMANY. By 


/. H. Morgan 107 pp Roston Small 
Vaynard 1924 $1.50 
General Morgan, as Deputy Adjutant 


General on the Interallied Military Com 
mission of Control in Germany remained 
in that country for four year during 
which time he traveled over tens of thou 
sands of miles of territory In his offi 
cial capacity he had access to records, pe! 
sons and places denied even influential 
private travelers So placed, he was in a 
position to observe Germany more ac 
curately than most visitors 

His imsight reveals nothing startlingly 
new But it corroborates by first-hand 
knowledge what a large portion of the 
world has known intuitively. i. e., that the 
spirit of Germany is by no means dead 
In spite of State and class prejudice and 
hatred, Germany is fundamentally a ‘unit 
in the belief that she has been woefully 
wronged by the Allies 

This national spirit means that Germany 
today presents as solid a front against 
outside aggression as ever That she 
would present the same front as an ag- 
gressor is patent Disarmament, the au 
thor admits, is a joke War and industry 
are intermixed and one cannot prove that 
specific plants are engaged in making 
materials of war when such articles have 
everyday peaceful uses. Furthermore, on 
can't ‘‘disarm’’ the brains of scientists 
secret organizations or morale Nothing 
but what the old Puritans called ‘‘a change 
of heart’’ in the sons of men can insure it 
Material disarmament wil! never be certain 
or complete until ‘‘moral disarmament” 
has made it unnecessary 

General Morgan's book is brief It is an 
address, with an introduction, originally 
delivered before the Senate of the Uni 
versity of London It is characterized by 
rational thinking and, as a general sum- 
ming up of German conditions, is as good, 
if not better, than any work of like nature 
with which we are familia: 


THE AUSTRIAN CROWN ITS DEPRE- 
CIATION AND STABILIZATION. By d. 
ran Waldre de Bordes, LL. D London 
P. 8. King & Son, Ltd 1924 


ONE of the surprising developments 

of the post-war years has been the 

improvement in the financial position 
of Austria and the speed with which she 
has repaired the ravages of war in her 
economic institutions The author of the 
present volume has, for some years past, 
been a member of the Secretariat of the 
League of Nations, concerning himself 
particularly with Austrian problems, and 
is, therefore, able to present an excep 
tionally enlightening and interesting pic- 
ture of what has occurred in connection 
with the finances of this Central European 
country. There is a foreword by Sir Heiury 
Strakosch, K. B. E., delegate of South 
Africe to the Assembly of the League of 
Nations and first Chairman of the Finan 
cial Committee of that body The chapters 
deal with the first years of the Austrian 
Republic, the quantities of money in cir 
culation before and after the war, the 
price level, foreign exchange, the period 
of depreciation and the period of stabiliza 
tion. Charts are provided to throw further 
light on the subject and a handy index 
completes the volume, which should prove 
interesting to those who have cast an 
glance at this plucky young 
from its recent mis- 





astonished 
republic ‘s recovery 
fortunes 


1DVERTISING AS i VOCATION. By 
Frederick J. Allen, A. M 180 pp. New 
York The Macmillan Company. 1924. 


R. ALLEN, of the Bureau of Voca- 
tional Guidance of Harvard Univer- 
sity, states in his Preface that it is 


the purpose of the present volume to show 
the nature, the growth and the probable 
future of advertising as a department in 
the business world, the divisions and ex- 
tent of the field, the many kinds of me 
liums employed to reach the buying public 
and the various opportunities for employ- 
ment to be found in publicity work, from 
the highest positions down through the 
business routings Advertising is treated 
from the standpoint of a business rather 
than a profession. There is an Introductio: 
by Paul T. Cherington, Professor of Mar- 
keting in the Graduate School of Business 
Administration of Harvard University, 


and among the interesting angles of the 
treated are the new conception 
growth of advertis 


quali 


subject 
of advertising, the 
irg, the mediums of advertising 
ties, training conditions and rewards it 
advertising, and advertising ethics Th 
book will prove interesting not only to 
the young man seeking his life work but 
also to the wider field of trained advertis- 


ing men 


OFFICIAL REPORT OF THE ELEVENTH 
NATIONAI FOREIGN TRADE CON- 
VENTION Issued by the Secretary of 
Convention 441 pp Vew York Nattonal 
Foreign Trade Council 124 


HE present volume contains a steno- 
type report of the proceedings, discus- 
sions and speeches at the Group Ses- 
tions and the General Sessions of the con- 
vention, which was recently held in Boston, 
Mass. The publication of this book is 
always looked forward to by those inter- 
ested in the development of our foreign 
trade and, considering the improvement in 
conditions abroad in the year just ended, 
the volume is of more than ordinary inter- 
est this year. Much of value will be found 
between its covers 
THE DISCOUNT POLICY OF THtr FED- 
ERAL RESERVE SYSTEM By Benj. 
H. Beckhart, M. A. G04 pp New York 
Henry Holt &€ Co 1924 


HIS volume is the ninth in the Amer- 
7 ican Business Series, published by 

Henry Holt & Co., and its author is 
Assistant Professor of Banking at Colum- 
bia University. The author, in his Preface, 
ascribes its raison d’étre to the paucity of 
books in English bearing on the functions 
and purpose of the bank rate, as well as 
the lack of material covering the history 
of credit control in the United States. The 
book may be roughly divided into two 
parts: The first, embracing Chapters I 
and II., discusses the experience of central 
banks in Europe in the administration of 
the bank rate; the second is devoted to 
the efforts made to exercise control over 
credit in the United States The volume 
fills a real need on our banking bookshelf 
and is a valuable contribution to knowledge 
on this highly important subject 





THE STATE OF THE NATION By Albert 
J Beveridge 276 «pp Indianapolis 
Bobbs-Merrill, 1924 £3 

By ROBERT MACDONALD 
WN N this readable survey 
of the national condi- 
tion, Mir Beveridge 
looks over our foreign 
relations, the railroads, 
the President and the 

Supreme Court, and 

points out what he be- 

lieves to be the grow- 
ing danger of bureau- 
cratic control of indus- 
try None of the es- 

Says may be dismissed 

as wholly unimportant. 

On the other hand, little profundity is re 

vealed in the analysis of conditions which 

is made Through what appears to be 

a sincere endeavor to be unbiased, Mr. 

Beveridge sometimes conveys the impres- 

sion of temporizing with issues in order to 

avoid committing himself 

With reference to our foreign relations, 
the author is a confirmed isolationist He 
believes that, since we maintain commer 
cial, social and financial relations with 

Europe, there is no necessity for our b 

coming entangled in their political affairs 

li may be noted that social relations a1 

wholly individual matters and have no 

bearing on the question No mention Is 
made of the fact that economic relations 
are, today at least, more or less bound 
up with political considerations Mr. Bev 
eridge believes it diametrically oppé@sed to 
our interests to be factors in European 
political manoeuvres and is, of course, 
wholly against the League of Nations and 

World Court 
With reference to the railroads, Mr. Bev- 

eridge believes that they are the victims of 

non-intelligent legislative restriction. The 

Interstate Commerce Commission’s labors, 

he finds, are too involved with extraneous 

details to permit of the most efficient 
functioning He is unequivocally op 
posed to the Government ownership 
or the railroads It is unfortunate to 
find one so distinguished continuing the 
inaccurate version of the ‘‘public-be- 
damned’ story With regard to bureau 
rule, the author sees therein one of the 
most dangerous tendencies of present-day 
conditions in America The regulation of 
industry by governmental interference in 
the matter of standards of goods and codes 
of ethics is, he believes, disadvantageous 
to that freedom of competition which is 
considered essential for the development of 
industry. Furthermore, bureau rule gives 
rise to waste and inefficiency. Mr. Bev- 
eridge admits, however, that some bureaus 
do good work and that, as a practical mat- 
ter, it would be almost impossible to abol- 
ish the many bureaus now functioning. 
The chapter dealing with the President 
and his duties, while interesting, has little 
originality to commend it and is more or 
less a reiteration of the qualifications for 
an ideal Chief Magistrate Elimination of 








details is urged by the autho The nomi 
nation of candidates is criticized on th 
familiar grounds that availat s mor 
influential than merit 

The two chapters relative he main 
tenance of the supremacy of the Supreme¢ 
Court's right to pass on the constitutional 
ity of acts of Congress are the high light 
of the work The author argues that any 
change in the five-to-four rule should 
come from the court itself While having 
no especial objection against a two-thirds 
decision, he believes that promis¢ 
might be effected by having cases de 
cided by a five-four opin reheard 


These chapters will commend themselves tuo 
all thoughtful men who wish to maintain 


unimpaired the necessary pow: of de 
cision of our highest judiciary as to the 
constitutional nature of the acts of Cop 


gress 
TRADE FINANCE. By 
Ph.D 195 pp 
} 1924 


INTERNATIONAL 
George Ww Edwards, 
Henry Hoit &4 Co Neu 


HE author of the preset volume is 
Professor of Banking in New York 
University The book taks its place 


as the eleventh in the American Business 
Series put out by Henry Holt & Co In 
his preface, the author Ly that the 





volume should be of interest to the studen 
of world economics, to the lawyer with 
legal problems in international finance, to 
the business man, whether agriculturist 
manufacturer or middlemar seeking 
foreign markets, and to the banker en- 
gaged in overseas financs There are val 


uable chapters discussing lance of In 
ternational Payments,”’ “oreign kxx- 
change Market,”’ ‘‘International Banking 
Institutions,’’ ‘‘Foreign Credit. Insurance,’ 
and ‘‘Financing of Export to Countries 
With Depreciated Currencie The book 
should be widely read. as it is of great 
value in its field 





PRINCIPLES OF BUSINESS WRITING. 
By T. H. Bailey Whipple 182 pp. West- 
inghouse Technicai Night School Press: 
East Pittsburgh 1924 


HIS iittle volume by M1: Whipple, 
Literary Critic of the Westinghouse 





Electric and Manufacturing Company, 
is of considerable vaiue and should find a 
place on the business man's desk It is 
divided into three main parts, one dealing 


with the fundamentals and principles of 
writing; one giving examples and discus 
sions of actual letters, and reports and tin 
third a reference section The latter sec- 
tion, on ‘“‘Words and Phrases Often Mis- 
used,’’ should prove of especial value not 
only to the business man but to any one 
who desires to improve his written style. 


FARM ECONOMICS, MANAGEMENT AND 
DISTRIBUTION. By Frank App. 700 pp. 
B. Lippincott 4 Co., Philadelphia, Chi- 

cago and London 1924 


HIS volume is the sixteenth in the 
series of Lippincotts’ Farm manuals 
and is written by Frank App, Pro- 


fessor of Agricultural Economics in Rut- 
gers College and New Jersey State Uni- 


versity There are interesting chapters on 
“Size of Farm Business,"’ ‘‘Production,’’ 
‘*‘Farm Capital and Credit, “Types of 
Farming and Farm Enterprises ‘Farm 
Accounts,” ‘‘Cost of Producing Farm 


Products,’’ ‘‘Marketing of Farm lroducts’’ 
and ‘‘Fundamental Principles of Co-opera- 
tion in Agriculture.” There are 248 il- 
lustrations and a comprehensive index 


RESPONSI By H M 
Lippincott & Co., 


1DPVERTISING 
Donovan. 195 pp. J.B 4 
Philadelphia, Chicago and London. 1924 


HE author, in his prefac« tates that 
‘“‘this book represents the first at- 
tempt to make, in any lars compact 


group of persons, an analysis covering a 
comprehensive list of commodities with re 
spect to the response from all forms of 
advertising * * * But its real signifi 
cance lies in the establishment of hasic 
principles concerning phases of advertising 
which heretofore have been im- 


response 


perfectly understood."’ There are chap- 
ters on Advertising History of Leading 
srands, “Analysis of Advertising of 
Leading Brands,’’ ‘‘Agreement Between 
Male and Female Replies’’ and News- 
papers.’" The book is supplied with an 


index of tables, an index of charts, an 
index of commodities, an index of brands 
and names and an index of advertising 
influences The business man should be 
able to apply the principles laid down to 
his own problems 


FRINCIPLES OF AUDITING By Eric L. 
Kohler, M.A., C.P.A., and Paul W. Pet 
tengill, C.P.A. 231 pp. A. W. Shaw Com- 
pany, New York, Chicago and London. 
1924 

OW the auditor proceeds in deter- 
mining the financial condition and 
earnings of a business for its offi- 
cers, directors, stockholders or investors 
is explained in this really valuable volume. 

Methods of detecting errors are also given 

and a complete set of working papers, 

with an audit report is fully reproduced. 

There is an index for ready reference pur- 

poses. The book is heartily recommended 

to all who are interested in the sorts of 
prohlems with which it deals. 








ee 


ee 





I 
= 


Monday, October 20, 1924 THE ANNALIST 


391 





THE INCOME TAX LAW — HOW THE 
GOVERNMENT INTERPRETS IT 























tevenue act of 1921 and contribution 
S GC 7 thereto are deductible in the individual 
A ummary of urrent Rulings turns of the donors in the manner and 
the extent provided in Section 214 | 
By WILLIAM J. HOGAN, L.L. M 11 of the Revenue act of 1921 and Sectior 
y . » dsdun . 214 (a) 10 of the Revenue act of 1924 
{ ; as 
(Special Correspondence of The Annalist) interest, &c., but the burden of proof was Business Leagues Not Exempt From 
WASHINGTON, Oct. 18 held to be on the taxpayer that Taxation 
WO more decisions were $15 per share established. by unit was Where the activities of a company 
handed down by the not a fair market value as of March 1, confined to conducting a fair to exh 
United States Board of 1913, under all the circumstances. goods to the buyers of various dry goo¢ 
Tax Appeals this week. specialty and department stores, and 
& One, Decision No. 10, Personal Service Classification of income is derived solely from the rent 
dismissed the appeal of Corporations of space to exhibitors, and where 
Alfred B. Day for a = ic i corporation has outstanding stock upor 
claim for refund of a personal service status be which dividends are payable when w 
tax paid before June granted to a school where the majority ranted by its earnings, it is not entit 
2 (1924, for lack of of the stock is owned by its President and according to Solicitor’s Memorandum 22 
i] jurisdiction, the board the remaining stock is owned by B of to exemption under the provisions of S« 
citing as its authority its teachers, other teachers owning tion 231 of the Revenue act of 1921, n 
| < the case of the Ever- any stock. It is held by of withstanding the stock upon which su 
ett Knitting Works, Internal Revenue, in his Recommendation qiyidends may be declared is owned e1 
| previously decided by it, wherein it was No. »), that, to a very substantial degree, tirely by an organization which is it 
held that the board had no jurisdiction of | the corporation is exploiting or trading in exempt. 
an appeal involving only the refund to a the professional services of teachers, 
taxpayer of a tax paid prior to the passage the great majority of whom no stock " : 
of the Revenue act of 1924 whatever, and also the sub- Protests and Briefs 
In the other case, No. 11, in the appeal stantially all of the income is derived from The Income Tax Unit, in Decision 2089 
of J. Victor Baron, Watertown, N. Y. personal services, as distinguished from has recently laid down the following 
several points relative to claims for refund, the employment of capital, immaterial govern in filing briefs and protests ur 
claims for credit and claims for abatement where so large a proportion the per- the Revenue acts of 1917, 1918, 182 1 
' , ~ eta aie ; : sonal services involved is in- 1924: 
were considered, and the board decided it Siariflnintas , ; f . S 
was of the opinion that it had no jurisdic- @!Vi@uals whp are not stockholders’ or The letter of protest and brief 
tion to entertain the appeal on any of the ©Wwners. i sument filed with the Income Tax | 
vrounds set forth. It held in substance As a prerequisite to personal service as authorized by Treasury Decision 36165 
a ve nl classification, the income must ascrib- must be signed by the taxpayer I 
. . able primarily to the principal or duly authorized agent or attorney 
1. The board has no jurisdiction of an stockholders The statements of fact relied upor 
appeal based upon the denial by the It was also contended that, personal the taxpayer in support of his p: 
Commissioner of a claim for refund of ‘ service classification were denied, the tax- must be furnished in the form of 
{ taxes paid prior to the passage of the payer’s income should be taxed > the affidavit and signed by the taxpa 
j Revenue act of 124. ; provisions of Section 303 of the Revenue The affidavit will not be accepted und 
2. The board has no jurisdiction of an act of 1921, but this contention was over- any circumstances if signed by the ta 
appeal based upon the denial by the ruled as the income is not from payer’s attorney or other representative 
Commissioner of a claim for credit of two sources, one of which the Statements of fact by disinteres 
taxes paid prior to the passage of the use of capital and the other in- persons submitted by the taxpayer 
Revenue act of 1924, where there has volves merely personal service y the support of his protest should be in the 
been no determination that any assess- stockholders, as all of the is de- form of an affidavit. 
“<< oe. tecttan 220 thi rived from the same source ———— 
3. he provisions of Section 27 ) Saar > , 
of the aamemial act of 1924, conferring . y : Payment of Taxes 
upon the board jurisdiction of appeals Computation of Income on Cash Receipts Treasury Decision 3636, promulgat 
from decisions of the Ccmmissioner upon and Disbursements Basis the result of the Court decision in t 
claims for abatement filed under Sec- Solicitor’s Recommendation in- Matter of W. J. Marshall, bankrupt 
tion 279 (a) of said act, have no appli- terpreting the Revenue act 918, rela- Cided in the District Court of the | 
cation to claims for abatement which do tive to the computation of income, States for the Southern District 
not involve jeopardy a‘sessments as de- upheld the ruling of the Income Tax Unit eorgia, ‘Western Division holds: 
‘ fined in Section 274 (d) of the Revenue in treating the returns for all ye of a That where a corporation acquires tl 
act of 1924. bank on the cash receipts disburae- assets of a partnership in exchanges 
4 Where a taxpayer files a return ments basis, where the taxpayer’s books its stock fer the purpose of continuin 
under the Revenue act of 1921 in which were kept on a cash receipts and disburse- the business, the corporation by so doing 
he admits an amount of tax to be due, ments basis up through the but assumes the debts and liabilities of thé 
partnership, irrespective of an expre 


and a claim for credit against said tax 
or taxes paid in prior years is denied 
by the Commissioner, the board has no 


and 1921 


> balance 
os taxes due frcm the partnership to 


where the returns for 1919, ° 
were filed on the accrual! basis, 
sheets as of Dec. 31, 1919, 


directed toward and devoted to the 
habilitation of such persons with a 
of making them self-supporting and 
citizens, is exempt from taxation 
the provisions of Section 231 








Federal 
the 


agreement, and is liable for 


extent of che property suo received 


( jurisdiction of an appcal based upon the 1920, showing accruals of ta ) : 
‘| denial by the Commissioner of a claim terest, though no such accruals appeared That the question of liability of th: 
for abatement of the tax thus admitted on the original balance sheets of Dec. corporation is to be determined by ger 
\ to be due, as there hos been no deter- 31, 1921, and Dee. 31, 1922. eral rather than local law. 
mination by the Commissioner since the Ragen eae et of frauds does not ar 
-nac : Oo e Revenue act of 1924 > ply where ere has been part perform- 
enactment of the R Corporations Not Organized for Profit amet. dusemenetios of a& aaceement 


that any assessment should be made 


Fair Market Value for Determining 
Gain or Loss 
in 1918 for 


Stock which a taxpayer sold i 
$34,700 cost $39,500 prior to Mareh 1, 


Non-Taxable 

According to Income Tax 
2085S, a corporation not organized for 
but organized to awaken public 
in behalf of worthy ex-prisoners and pris- takes 
oners on parole and whose 


Decision 
profit 
sentiment 


activities are 


writing. 
That under Sections 2466 and 3467, | 
vised Statntes, the claim of the Goverr 
ment for .axes due from the partnershiy 
priority over the claims of credi- 
tors of the corporation. 


(G) of the 





1913, and the taxpayer claimed as a loss 
in his 1918 income tax return, the differ- 
ence of $4,800. This was disallowed by the 
Income Tax Unit and an additional tax of 
SS00 was imposed on the ground that, 
subsequent to the purchase of the stock 
but prior to March 1, 1913, about 90 per 
cent..of the stock of the company was 


acquired by another corporation and the RECEIPTS 





minority stockholders could have disposed (Ordinary) : 
of their stock at from $15 to $20 a share Customs ....... ea 
to the new controlling interests Internal revenue: 
( , = Income and profits tax 4 
The fair market value as of March lI, Misc. internal revenue 2 
1913, was fixed by the unit at $15 per Miscellaneous receipts: 
rf share, a total of $19,800 for the taxpayer’s Proceeds Government- 
| holdings and, since the selling price of owned securities 
the stock was less than the cost but in fe ~ nent 
excess of the fair market value as of At amt 4 EE 
March 1, 1913, it was held by the unit Railroad securities. . 
that no loss had been sustained free 
The taxpayer contended that for 1913 Trust fund receipts 
the company earned in excess of $5) per He oe = ang ~~ 
* share and such earnings justified a min- Proceeds sale of sur- 
> imum value as of March 1, 1915, of plus property ...... 
$52,800 for his holdings. The Solicitor of Panama Canal tolls, & 
2 Receipts from miscel- 





Internal Revenue, in Memorandum 
held that, in a free market, shares of 
stock in a corporation were worth what 
they would bring and the best evidence 
of the value was the price they actually 
brought upon the stock exchange He Total ordinary... 
conceded that a forced sale of stock held Excess of ordinary re- 
by a bank as collateral was not the fair ceipts over total ex- 
market value, but ruled that the offer to penditures chargeable 
‘ “toggle against ordinary re- 
purchase the minority stock at $15 a po a 
share was analogous to a sale of stoc k in 
a close corporation which may be showing 
good earnings and paying good dividends; 
yet, if a ‘stockholder wished to sell, the 
’ only market might be with an insider, 
| who might make an offer so low as to be 
out of all proportion to the actual value 
of the stock. 

The memorandum stated that, in de- 
termining the fair value, any evidence of 
value is admissible, such as book value 
per share as shown by the company's bal- 
ance sheets, net earnings, appraisals, 
opinions of experts, the amount paid per 


laneous sources cred- 

ited direct to appro- 

ee 
Other miscellaneous. 


Sinking Fund 








(to Oct, 
$152,098, 7 $162,288,014.89 $152,386,658.26 
410, 129,548.7 
272, 690, 373.33 


10,236, 761. 
33, 686,510.52 


6,651,418.77 


8,634,864. 
6,673, 672.92 


7,510,815.04 
44, 157,299.05 


$929, 152,162.02 $981, 210,838.58 $1,008, 906,673.93 


61,001,099.11 56,411,161.64 


Public debt retirements eerreneenes 


Purchases from foreign. repay ments Di 60:0.6.0.0 08600 04GR Soe en ndeeawdees 
SE TN ND WII oo 6.0 6 5.6:92.66 4550560546 5606 600602 b ee teseedinneb4sssaceet 
Purchases from franchise tax receipts (Federal _—— and Federal 
Forfeitures, gifts, &c......... 


Total Ln eee ad sd eeaedaienats 


*Receipts and “expenditures | for June | reaching the Treasury in July are 

+The figures for the month include $353,813.43 and for the fiscal year 1925 to 
certificates of the series of 1918 and 1919; and for the corresponding periods last 
respectively, for the series of 1918. 

tExcess of credits (deduct). 


Corresponding 
Period Fis- 
cal Year 1924*. 


Fiscal 
Year 1925* 
(to Oct, 14). 


EXPENDITURE 
(Ordinary) 

(Checks and wart 
paid, &c.) 

General expenditu 


4 426,807,338.46 
3 Interest on public 


} 

| 

| 

| 

| 

329, 432,813.59 
Refunds of receipt 

| Customs 

Internal revenue 

Postal deficiency 

Panama Caral 
Operations in spec 
counts: 

| Railroads 

| War Finance 

} Shipping Board. 

| Alien property 

| 

| Loans to railroa 

' 

| 


37,873,592.75 
11,527,620.92 
9,252,477.03 
1,653,937.45 


147,151.06 
10,711, 761.52 
45,767, 805.95 

808; 379.26 


7,611,956.27 7,353, 876.67 


&,653,178.54 17,436, 191.43 


7,276, 496.40 S,184,161.27 Government _Lifs 
surance 
Civil Service Re 
ment . 
7,402, 224.68 16,097,062,28 District of Colur 
47,723,947.94 80, 900,943.82 Teachers’ Retiremer 





Foreign Service 
tirement 

General R:z Lilroa | 
tingent 


120,179,473.25 Total ordinar 


against ordinary receipts: 


included 


dat 


Vear 


Investm’t of trust fur 


inhermesinte credit banl 


t 





share hy those acquiring the 90 per cent. 





The U. 


By H. E. 


S. Treasury 
SARGENT 


idence of The Annalis 
\SHINGTON, Oct. 1&8 
2 NSPECTION of the Fed 
Treasury 
sheet for the first 
October shows that 
he railroads have beer 
able in this period 
: ; Pay into the Treasu 
= é total of $16,513,347 
ee it principal and r 
A 4 erest on securitte 
by x % ld by the Goverr 
nent as compared wit! 
$1,163,564 for the 
hajJf of Octobe 
week foreign trac 
Idings by $2,000,000 
ent of gold to Am 
bility of the railroad 
t ire significant of 
»k, in the opinion 
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— ra 


a, 





with October 14 
tatement shows tt 
belgium boosted 
$475,000 as inter 
$19,000,000 but 
ent month failed 





inge in sinking 
rom a payment 
_ ture or gift, the fu 
retirement of 
$23,146,200 for 
Car ago 
into shape 
the fiscal year 
has been good 
and the prelimir 
the budget estin 





itive establishme 
ortly The predict 
reasury that Ger 
ector of the Bu 
ible to make kno 
inning the Fed 
fiscal year { 
month 


already “ 
expenditures in 
ist be kept wit} 
? AA . including the 


nistration of the 
pensation § act 
progress so fat 
ivailable, but it 
iat the prograr 
lidge Administrat 
ljuction in the co 
lid be carried out 
isury to increase 
tion are meeting w 
and the 
nnounced this weel 
t, however, has a 
d by the refusal 
sympathy with 
ency Mr Mell 
tn contrary, I: I 
Government’s pro 
planning to ir 
on the further 


Southwe 





Comparative Table Showing Treasury Operations on t sasis of Daily | 
Statement of Oct. 14 as Compared With | 


O); 


Correspond 


1g2n* Period Fis 
14). cal Year 1924* 
$ 710,719.09 $575,859,307.91 | 
S 654.54 172, 478,914.38 
10,850.28 8,049, 383.69 


38,438, 406.14 
$000,000.00 | 
$25.49 2,888, 769.81 | 





645, 140.94 


$6,145.26 





1,821,000.00 


494,045.07 7,318, 847.39 


11,023, 666.21 


2, 283,909.77 


23,519.48 35,029.28 


0,983.7 


94,391. 


196,272.99 $860,164,450.68 





74, 000.00 $82,743, G00. 06 
208, 600.00 32,797, 700.00 
17,550.00 3,000, 050.00 
152,200.00 ‘nade 
21,053.95 21,400.00 


803,403.95 $118,562,750.00 
24,799,676.94 $978,727,200.68 


liscount on war-savings 
470.06 and 3$9,011,660.72, 


hon 
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Foreign Securities in American Markets 
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‘ at 
! ac 
Ne York lime 
ur x t 
j Tul 
f tt { nan 
\\ ? 
1 
‘ pons¢ 
? it ri 
re 
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event would ! oo sod Sain 
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cially welcon LA or : aing Ses 
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ports, which repres productl¢ Gov 
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of neariy £12,000) CH urplus of 
£h.000,0000 last hese return 
represent th 1 part of the 
veut 
France ot u ur ‘ id 1 tl 
(german loan, for sen il reason but 
the French ban ‘ i lac vit the 
rich chents the port of the loa t 
which the banks had ibseribed. Budget 
receipts In) September how siderable 
increases ove the sar mont last i 
An export balance f arly th hu 
dred million i Septeml raise 
France's favorable bal e fo the first 
nine months of tt ve ) important 
sum of 2,235,000,000 0 francs Frencl 
financial markets cri infavorably t 
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German Bonds 


The marke (Germartr nark bonds wa 
very quiet | er the pressure brought 
by the German Government on the market 
for terna ‘ ities having of 
cour iffected tl p on the Berlin 
Stock iMexchanec With the German 
dollar loa being placed with wonderful 
success, the pressut ceased Friday, and 
the bonds have show! emarkable strength 


anced about 
advanced 






German Government ss adv 


$100; Prussian Consolidated 5% 

from $2.50 to $3.25, and Hamburg 4%s 
from $450 to $500 per million Some Ge 

man municipalities have even gone so far 
is to declare that they were not in the 
market fe their own pre-war bonds 
Other municipal bonds howeve have 


shown strength again, and renewed buying 
by the cities is noted 
The outstanding point of last week on 
municipal bonds was the fact that the 
bonds issued by the cities in 1919 (post 
war) are now also being bought, and son 
of the cities are paying as high as $6 to 
$7 per thousand marks for these issues 





This is very interesting, as mark cu 


prior to the war it approx! 


rency sold 


mately 24 cents, and in 1910 at from 1 cent 
to % cent There is a disparity which 

mos remarkahl Magdeburg pre-wal 
bonds. for instance ire selling at about 
10 per thousand marks, while the win 
issue is sellin it about & If an ad 





LISTED FOREIGN BOND SALES 


Week Ended October 18, 1924 
The par value of listed foreign bonds in the New York market for the 
week ended October 18, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 
N. ¥. Stock 


Exchange N. ¥. Carb 
Last Week $25,022,000 $358,000 
Previous Week 11,675,500 823,000 
1924, to Date 454,391,000 40,308,000 
eee a, 5 re Peer were ee ne ee 4,797,000 567,000 
ES Pe Pee eee Sere Tree 365,756,000 33,751,000 











should be made the Committee of American Oil Men in 
Mexico City, a complete agreement was 
reached. The salient points of this agree- 
of later years, when marks sold as low as ment appear to be a reduction in the pro- 
25 cents per trillion, be taken care of? duction tax on oil for new developments, 

With all the denials by the German and a mutually agreeable understanding 
Government and with the break in the for protection in the proposed oil legisla- 
market of German Government bonds, tion to regulate Constitutional Article 27. 
quiet absorption has been going on stead- This official announcement of the Mexi- 
ily; no large blocks of bonds were offered can Government has, so far, not been 
confirmed by the oil people, but is ex- 


justment (re-valuation) 
on all bonds at some future date, the ques- 
tion arises, how will the outstanding issues 


at any time last week 
bank 


The market in industrial and pected on the arrival of the delegates, 
sha-es was dormant The reason given whe are on their way back to New York. 
for this in well informed circles is the fact It is. a well-known fact that the whole 
that all corporations, banking, as well as Mexican financial situation pivots around 
industrial, are preparing to change their the oil question, and only favorable de- 
capital from paper marks to a gold basis velopments can be the result of this ques- 
\ good many of the smaller corporations tion having been solved 


have done this, and the large and old 

established concerns are now doing their British Railroad Traffic Statistics 

“= to rere . bapa ane ee British railway traffic statistics for the 
- “"~ ‘ i. —_e oO yee -_ oat Cimntete first half of 1924 show a falling off in the 

c > ress , “pose Zz - 

= iaeen mg aaa pectic 4 ‘Geumen en- number of passengers and tonnage of 

re noe aie 2A ine ane impetus freight carried, aS compared with the cor 

: e ence ‘fade ion , There has been . responding six months of 1923, as reporied 

oO af é Ss > as é ‘ ian " b e = 
considerable reduction in the number of Ss ag sg —s : ei = oo 
unemployed, and the German steel in- The al pty ag ag aga 
dustry is again working in full force. The 7 o = ." : this ua oe affic ry hig 
total amount of, approximately, one billion - ——. ~dlge 6 Rot SUEECS tO cetera 
gold marks, which is at the disposal of receipts up to the level of the previous 
the new German Benk. will be used to year. Engine efficiency, as measured by 
bolster up the credit for the industries ne te oe carried per engine pe~ 
and the mercantile business hour, was lower. — : - 

It is now admitted that in order to get Total passenger journeys, excluding os 
reparations from Germany, the country ne aenet holders, in the first half of 
must be prosperous American financial 1924 amounted to 588,250,000, a decrease 
interests have bought into old established of 1 per cent. from the same period of 
concerns, and continue to do so It is the previous year. The total reegipts from 
only a question of time when an official the passenger department, exclusive of re 
market will be created here for these ceipts for carrying the mails, amounted to 
shares. The commission sent by the Ger- £41 543,000, a decrease of 1.4 need om. 
man Government to secure dollar loans The tonnage of freight carried was 172,- 

618,000, a falling off of 2 per cent. from 


for the German cities has returned to ; . : 
Germany unsuccessful As we have the same period of the previous year. Tho 
pointed out before, there is no desire on tctal receipts from the freight department 


the part of our bankers to extend credits amounted to £53,111,000, a decrease of 7.4 


without the old mark loans having been per cent. The mileage of freight trains 
taken care of by the cities. One of the was 71,377,805, an increase of 0.3 per 
Stinnes concerns applied for a credit and econ’. The average train load was 134.57 
succeeded within a week to secure same tons, an increase of 0.3 per cent., while 
The market for all German securities at the net ton-miles per engine hour were 


the end of last week showed considerable 445.42, a decrease of 3.6 per cent 
treneth 


British Foreign Trade in September. 


\ law recently passed by the Reichstag The British Board of Trade last week 
for the purpose of Rentenbank liquidation announced figures for British foreign trade 
provides that the general mortgage on in in the month of September, 1924. The 
dustry and trade, including the banks, will figures, month by month for this year. 
be reduced from 6 to 5 per cent The land covering imports, exports and re-exports, 
mortgage will be increased from 4 to 5 together with* comparative figures for last 
per cent The annual capital of the Ren- year, are as follows: 
tenbank, consistent in these mortgages, IMPORTS 
will be reduced in this way from 3,200,- 
000,000 rentenmarks to 2,000,000,000 ren- 


German Rentenmarks 





£101,258, 000 


January ° ° 
96, 705,000 


February 











tenmarks No additional issue of renten- Mawehs 103,729,000 
marks will be permitted and those already April 86,165,000 
in circulation will be taken over by the May 122,086,000 
Reichsbank within ten years The Gov- June ; ; .. 88,501,452 
ernment is to pay the Reichsbank for tak July one a aa aee 
y R > is ar > August 2, 106, CO 
ing —s 7 me ntenmarks a year, be pe coe 100'8035,000 656,000 
ginning Jan W ae erty ‘ 14,000 
November . : 101,584,000 


Mexican Oil Figures for August. December 109,189,000 


The Huasteca VPetroleum Company, a 
ubsidiary of the l’an-American Vetroleum 





Corrected total ..£919,650,452 £1,089%,015,58s 


DOMESTIC EXPORTS 
















oe alter gen : yy : — ‘9 Bee a 235,000 £66,938, 000 
sigghok cat Gi mh ANEEE,. & = February 67,974,000 97.509, OOO 

ing to an announcement last week This Mash 61. 102,000 60'920,000 
figure compares with 1,845,000 barre!s in April ace ceee 62,866,000 62,871, 
the preceding month May ers i" | 4,000 
The Venn Mex Fuel Company produced June wesececceees 62,024,238 883,000 
111,000 barrels of light oil in August, it July se eeeeeeees 71,283,000 318), 000 
. P T arn 33.000 August ‘ ; 66,288,000 60,103,000) 

is estimated This compares with 133, September ......... 63,282,000 63,536,000 
barrels in July October 71,332,000 
These additions to the figures already November 65,765,000 


announced previously show a total output December 64,115,000 


f light oil in Mexi« n August of 3,085,- , oe nerrineenieclaatee 
Ow os be Is us 7 aoe red with 3 ise ooo Corrected total . . £589,315,238 £757,328, 655 
RE-EXPORTS. 


barrels in the preceding month 








January £13,310,000 £9, 797,000 

- . February 1 9,823,000 

Mexican Bonds oa. 9,086,000 

While no further news regarding the April 

$50,000,000 loan irranged between Mr. May : 0O0 
Arlitt and the Mexican Government, has June ore ‘ Ser yt 
come to light, the tendency in Mexican pon cove ° < 970.000 
bonds was distinctly better, although con- September wee 9,565,000 


fined to one or two issues, whereas the October 


bulk of them remained completely idle. November 10,171,000 
The skeptics are still in the majority, and December . ; 10,396,000 
re me me ang this situation : — 
there will |! no change in lis Ss atio Corrected total ..£102,834,513 [118,572,004 





payments to the Mexican 
Government on the strength of the agree- 
ment have been made. On the other hand, 
an event of utmost importance has been 
the official announcement by the Mexican 
Government that at the conference be- total of 
tween the Mexican Minister of Finance and tons in September, 


until actual 
British Iron and Steel Exports 
The Board of Trade statistics of exports 
of ison and steel in September show a 
264,000 tons, as against 334,000 
1923. Exports in Au- 


been 301,000) ton hese fiz 














gust Dad 
ures are composed in part he follow 
ing items (tons) 
Septembe1 
1924 19235. 
Pig iron 26,000) $5,000 
Ferroall 1, 0K 14,000 
Do to United States OO” 10,000 
New rails 10,0«« 36,000 
Galvanized sheets O00 $4,000 
Tin plat $2,000 30.000 
Coal, total .. 5.098.000 6,316,000 
To Germany 169,000 1,130,000 
To France 1, OOO 1,347,100 
To Italy 7 580.000 655,000 
To Argentina 4 245,000 200,000 


imports of pig iron were 21,000 tons, as 
against 4,000 tons in September last yea: 
Imports of iron and steel f all classes 
were 207,000 tons, compared with 116,000 
tons in September, 1923 


British Loan to Russia 

The London Stock Exchange Gazette in 
its current issue contains an interesting 
summing up of conditions in connection 
with the possibility of a British loan to 
Russia under the agreement recently ar 
rived at between the representatives of the 
MacDonald Government and the Soviet 
It says, in part: 


“‘When Parliament reassembl« im the 
Autummr it is expected that there will be 
much acrimonious discussion over the de 


tails of the proposed loan to Russia It is 
true that the critics of the treaty have 
induiged in much nonsensical talk as to 
the rate of interest and the he charge 
upon the community. Thoughtful members 
of the Stock Exchange, however, are more 
concerned with what they consider is 

Kussian attempt to penalize certain foreign 
holders of Russian bonds, though they may 
be bona fide holders for value and may 
have purchased the bond n London 


the recognized free markets for invest 
ments - 

*“*According to the treaty there are limi 
tations as to the bondholders whose claiims 
are recognized. It is stated that loans is 


sued or guaranteed by the former Imperial 
Russian Government or municipalities of 
towns in the territory now included in the 
territory now included in the union, pay 
able in foreign (non-Russian) currency. 
will be recognized, but the holdings to be 
negotiated upon ‘must be other than such 
us were acquired by purchase since March 
16. being in other than British ownership 
on that date." (The italics are ours.) The 
first point which will occur to every one 
who gives the matter a moment's consid- 
eration is wht constitutes British owner- 





ship M o 1ese bonds are in the form 
of bearer securities. They pass from hand 
to hand without any written contract. If 


Brown or Smith stated at certain date 
that the bonds helonged to them it would 
be a very difficult thing to deny it 
**Indeed it is probable that the ultimats 
effect would be to punish only those peopk 


who wet ibove making a false declura 
tion of ownership at a given date, 





leaving 
unscrupulous people to obtain compensa- 
tion Finally why should holeer of 
say Danish Swedish or Norwegian na 


tionality be penalized? They would indeed 


have good grounds for a quarre!] with the 
London Stock Exchange if a settle 
ment were effected behind their backs.’ 


British Unemployment 
Unemployed in Great Britain have shown 
increases in every week since June 30 
when total was 1,009,500 Registered un 
employed Oct. (§ compare with previous 
week as follow 
Oct. 6 
1,215,600 


Se pt. ZN 
Unemployed 1,198, S00 
Commonwealth Bank of Australia 

wealth Bank 
ended June 


The profits of the Commor 
of Australia in the half-y 





30) last amounted to £127,339, as com 
pared with £205,021 in the orresponding 
half of 1925 In additior nD2,821 was 
earned 2s prefit of the note ue depart 
ment, an ifem not mentioned ear ago 
which has no interest to the as if 
goes direct te the Comimor Treas 


ury. Of the banking prof one-half, o1 


£03.06G9, is added to resery ind the other 
half is transferred to the national debt 
sinking fund A comparison of the leading 
items in the balance sheet set forth 
helow 
BANKING DEPARTMENT 

Jun ’ 

Liabilities 1924 


Deposits £31.914.902 
Savings bank deposits 41,071,¢ 








Bills payanle 2'929'87 
Assets 
Cash and rotes 15,005.499 


5, 660,000 
BS, 988,341 


Short money 

Investments 

Bills receivable ms) Fy) 1,536,358 

Loans and discc unts 17, 603,88 19,871,319 
NOVYE ISSUE DEPARTMENT 


Notes in circulation 52,102,025 





6 SHO225 











Gold coin and bullion 24,441,277 24,443,980 
Debentures ind other 

securities 30,801,056 25 266,356 
Other asscts 1,647.80 91,680 





British Capital Issues in September 

New British capital is month 
amounted to only £6,083,694, which is an 
increase of only ahout £1,7(4)(KK) over 
August, but compares favorally with 


ues last 





September last year, when the total was- 
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The quotations below are averages of the prices submitted by the firms whose key lette 
appear opposite each security. Quotations are as of the Friday before publication 
GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: Bid. Offered. Key. JAPAN: Gid. Offered. Key GERMAN} iid ‘ da Key 
Argentine Rescission 4s, 1896-00 (stg.).. 6714 Sly A-Jd Japanese G : 9% large said Berlin, 1882-191 per Mks ; 
Arsen, 4s, 1897-1900 (unification) (stg.) 62 63 A-d 1003) “tU. *S. ry ~, po A a : — SI&% S24 4 1,000) rs 14 ‘ -- 
Argentine De, 1900 (£2y p.) Tsk, =o w Japanese Govt. 4s, 1931 (small pieces ™ serlin pr wa MM) ; on op P D 
Argentine 5s, '45 (large, unlisted) (Arg. . 1905) (U. S. §$ and sterling).......... 7S%m 79% A Berlin 4s 1919 He ‘ zi na ae > 
pesos, sterling) ce eceeee Tsk 79% A Japanese Govt. Ist series 4%4s, 1925 . i Berlin ts, mt ar ~ + a 0) " C-D 
Argentine 5s, "45 (listed numbe rs) (Arg. (U. S. $ and sterling)...... sr ease 97 VT 4 Bremé n, 1887-19 : “ 
pesos, ste rling) fore Na! s1 <2 A Japanese Govt. 2d series 4 . ‘ ' Bremen e-n ss i 
Argentine 5s, "45 (small, unlisted) (Arg (U. S. $ and sterling). 97 97%4 a | Chemnitz pre-w a it K 
pesos, sterling) 784, 79% A Japanese Govt. 2d series “4% 3 a Coblenz, 1897-191 Md) WW 12 ( ~ 
; : Co, B. S amd BeOORs. bi ccciccctacccs 7 97% A Coblenz 4s, 1919 eit ) ‘0 papi 
-” es = Janae se Gov. 5s, 1907 (stg. and Fr. fcs.) 67 71 \ Cologne, 1!100-19 seca i» ef 
Austrian 6s, 50-year (per kr. 1,000,000). 9 i2 C Cologne 19 (1 21, c-b 
Austrian 6% Treas., 6-yr. (Kr. 1,000,000). 25 4) © | MEXICO: Cologne, 1923 (ps 10, 000 30 s 
CLGIUM: ‘ Dresden, 1875-191 MW) % | , 
enesaragtadieda = Mexican 4% French Issues 1945..... 23%, 24y D Dre siien 4 { } ly 1 c-D 
Belgian Govt. Restoration 5s, 1919 (Bel- m Mexican Govt. 20-yr. scrip’3%... es s 2 D a 19042191 ve 9 1 i 
gian francs).... : ‘ i, 38 A-D Mexican Govt. 3s (silver) ex te a% 6% A-D = De aaa te } . se 
Belgian Govt. Prem. 5s, 1920 (Belg. frs.) 40 4:5 A Mexican Govt. 5s, 1899 (U.S. $ and stg.) 37% 38% A edutank da. ae » { c-t 
BOLIVIA: a Govt. Nat. Ry 2- yr. notes.. 20 25 “ ete oe mob : 1: H}) 10 1? ‘ » 
iviz ~ » 917) (U.S " so A Mexican Govt. Nat. Ry 3-yr. notes.. 30 40 Nida canal , 1). OOD) . a. 
Bolivian 6s, 1940 (g. 1. of 1917) (| %) ey Mexican Govt. 6s, 1933 (U. S. $, francs, r » rs +t 9 : Wy 4 7 { » 
ananeoneail sterling,. gold).. ey et rere 38 41 A ns ' . 
Brazilian Govt. 4s, 1880 (sterling) A-C-D-4-W Mexican Govt. Nat. Ry. p. L, 1957, 444% 1S 19 D Greater Berlit : OU) it 4 c-D 
Brazilian Govt. 4s, 1910 (pounds) S A-C-5-W Mexican Govt. Nat. Ky. guaranteed 4% 14 16 D nich ae Nagge 1 oD). sit a D 
Brazilian 4s, 1910 (francs) . 4 Mexican Govt. R. R. p. L, 1926. 4%4%.. 26 2S »D Hamburg rg ee ; j von Ina Y 54K) Cc-D 
srazilian Govt. Rescis. 4s, 1900 (stg.) A Mexican Cert. A scrip............. 4 7™ »D ppambers Bd a ir aay. a 7 G1 Rn 
Brazilian 4s, Loan of 1911 (francs) A-+ Mexican Cert. ee eee 3 pe | Samburs | , 1 - ae CD 
Brazilian Govt. 4s, 1911 (pounds) 3 | Mexican Silver 5s................ : ‘ Ww D Leipsic . r 
Brazilian Govt. 44s, 1583 (pounds) A-d Treasury, Sertes A Os... 6. 060..s008 41% »D Lei} thy iD c-D 
Brazilian Govt. 44s, ISS5 (pounds) A-3 | Mexican Nat. Ry. gen’l mtge., 1951, 4%. I WW D | Leipsic 4 WH) 3 > c-D 
Brazilian Govt. = 1895 (pounds) A-D-4 Mexican Irrigation 4%%....... 19 rn 3 D Munich, 1887-1914 Mi) | c-D 
Srazilian Govt. 5s, 1913 (sterling) A-4 Mexican, Vera Cruz & Poc. 4%%.. 19 »” »D Muni ] ons mn) 3 c-D 
srazilian Govt. 5s, 1908 (sterling) A-J 2 Munict ) , KO ) 30 a c-bD 
Brazilian Govt. 5s, 1908-09 (francs) A-J NORWAY Nurnbere M)) 12 14 D 
Lrazilian 74s, Coffee Loan of 1922 (stg.) A 8 ; ‘ + Nurnberg. 1920 WX) % 1 c-vD 
srazilian Govt. Ss, 1921 (U. S. $) A | Norway 3's, 1964 (krs., fcs., stg.)... AM, 56ly A Stuttgart. 1901 ) iy 1 c-D 
Brazilian 74s, 52... : ( 1 w Norway 6s, 1931-1964 (kroner).......... 138 145 A Stutteart. 19 rites c-D 
- ae Norwegian Govt. 34s (1900- 1950) (ster- ‘: “s : 
CHILE: ling and kroner) 4 a7 ay IAPAN 
Chilean 5s, 1911, ist series (sterling) 74 i 4 Norwegian Govt. 314s (1902-1962) (French eee F ‘ 
Chilean 5s, 1911, 2d series (sterling). Tt S1 A francs) ; nt 36 ‘ City ts “ 
— de 1942 (Amer. issue of 1922) Norwestas Govt. 4a. 1611 (ete. and kr). @ os N 
(U.S. reece sere es ees 97 9S 4 Norway 6s, 1970 (kroner 15 150 A cand a 
Chilean Ss, June 30 and Dee. 31 (Chilean arene — Sand iy = i940 (U. S. $) 111% 112 A PUBLI riLITY—BONDS 
pesos) eececcecece 95 101 A i , ° . 2 
(hilean Ns, May 31 and Se pt. 30 (Chilean POLAND: BRAZII Bid. Offered Key 
pesos) eater ; 95 101 A Rio de Ja s, “BO S5 Sti A 
CHINA: Poland 6% ext., 140 (in per ce 74 c¢-B-D 
ni mia @ —" - R Poland 5% internal (per mks. yy 000) 700 C-B 
Chinese Goyt, 4s, > (Franco- Russo.) RPATILROAD— ine 
(Belgian and Swiss francs)... 78 S2 A RUMANIA: RA OAD—BONDS 
Chinese Govt. 5s, 1960 (Reorganization) , CUBA Bid. Offers ey 
(yen and sterling). 54 57 \ Rumanian Reconstruction 5s, per lei e a ¢ ‘ KAI 9 
Chinese Govt. Hu-Kuan: Ry. 5s, 1951 000 . er Per j 3% 5 c-R-D Cuba N cnt 4 ! G 
(sterling ...... F 44) 42 A RUSSIA: FRANCE 
COLOMBIA: Russian 4s, rentes, 1894 (per rubles 1,000) %, 110% C-R Midi R h foes) 4044, 431 4 
Colombian Govt. ts (external, 1913-47) Russian Govt. 5%s, 1921 (U. S. $)... 14 16 A Paris-Orl s | Bs, 150 
MEER occ oot vaca a 70 re A Russian Govt. 5%s (1916), 1926, rubles. . 2 3 A-R (French frar $22 es) 4 
: . a : Russian Internal 4s, 1894, per rbis, 1,000 9 10% Cc 
COSTA RI¢ hae coe Wet e . Russian dollar bonds, all issues. . 13 15 K 
Rep. of Costa Rica 5s, ‘5S (stg.& U.S. $) 5714 59% A | Russian 5th War Loan 5%s,per rbls.1,000 2 3M c INDUSTRIAI D MISCELLANEOUS—RONDS 
CUBA: Russian 6th War Loan 54s,per rbls.1,000 = 3% Cc ; 
ea : 7 . 7 Russian External 5%s, per rbls. 1.000... 13 14% « CUBA Bid. Offers 
Cuban Govt. 5s, 1905 (internal loan) Russian 5 d Cc. D., per rb1s. 1,000. 1244 14 Cc 2 : 
(Cuban and U. 3. §). . BY A-W | Russian per rbis. 1,000......... = c | Cuba r SN " G 
« a Govt. 5s (Trs, loan of 1918), 1931 Russian Cc. D., per rblis. 1,000. 2% 14% Cc acan tow ane 
(U. B. $).....------00----- - 94% Ms A-W | Russian Govt. 6%s, 1919 (U.S. '$)...- 4 6 q | CZECHOSLOVAKIA 
( ‘uban Govt. 544s (external loan of 1923) Royal Bank of |! 21 4 < 
; ax oe eee 06 W514 a SANTO DOMINGO: GERMAN} 
2 s 195 rs % “= 
CZECHOSLOVAKIA: Dominican Republic 5s, 1958 (U. S. $) 101 101% A . E.G. 4 G van ’ ' ic 
@zechoslovakia Prem. 444s per ke. 1,000 24%, 28 Cc SWEDEN: Badische Anilin WO) tos 9 it c-D 
Czechoslovakia Loan 6%, per ke. 1,000. 23%, rata Cc Sweden, Kingdom of, 6s, 1939 (U. S. $). 105 106 A : I. A 4 ' c-p 
. ; apug 4% 7M oy cp 
FINLAND: SWITZERLAND: vance Ti Miks 
Finland 5%4s (internal), per finmks. 1,000 18 2? c ni nea nee Fa at ae a err - re , -* 
FRANCE: Swiss Confederation Ss (s. f.) "40 (U.S. $) 114 115 4 ) EL g 
FRA! c: 7 meres ae Krupp 3s (per Mk 24 ;1 c-bD 
French Govt. 4s, 1917, per feces. 1,000 27% =2SKA-C-D-W cies Necker 5s (per Mk ¥, 1! » 
French Govt. 4s, 1918, per fes. 1,000 ; 26144 29% A Uruguay Govt. 3%s, 1891, F., M., A., N. North German I 17% is* ' 
French Govt. 5s (Victory), per fes. 1,000. 334 34 A-C-W (sterling) EE PECL. Rn ers 49% 52% A Siemens Schukert 4% 1% , 1) 
French Premium 5s, 1920, per fcs. 1,000. 3914 40% A-C-D Uruguay Govt. bs, 1919 (Stg. & U. S.$) 6% 67% 4 Thyssen 4! per M y l » 
French 544s, 1917 (U. S. $).. S3 8&8 A Uruguay Govt. 8s, 1946 (U.S. $) wack 105 106 A 
French 6s, 1920, per fcs. 1,000 ; ? 40144 42% AC 
French Govt. 7s, 1941 (U.S. $) 11 A MUNICIPAL—BONDS BANK—STOCKS 
GREAT BRITAIN: ARGENTINA: Bid. Offered. Key. | ayomrnra Bid. oft 
British Govt. Funding 4s, 1960-90 (stg.) 78% 80% A | Buenos Aires 3%, 1906 (Stg. & Fr. fes.) 42% 44 as | | on = 
British Govt. Victory 4s (sterling) 81 83 A-W | Buenos Aires gold 5s (£10), 1944........ S38 3D a-y | Austrian Discour : , c 
British Govt. 5s, 1929 (internal) (stg.) 4%, «96%, A Buenos Aires gold 5s (£20), 1944....... aa sR ‘J Bodencredit ty 1! > 
British Govt. 5s, 1927 (internal) (stg.).. 94 Mi A | Buenos Aires gold 5s (£100), 1944....... Ms as ay | Credit Anstalt 1% C-Q-s 
British Govt. 5s, 1929-47 (internal loan) Buenos Aires 6s (10-yr. gold bonds), Mercurbank "2 ‘ 
(sterling) ..-----+.+.-. seers reser eee WR, 2%, A Foe i Serer r oaila OS, 100 A Union Bank 1% ‘ Q 
British Govt. 5%s, 1925 (inte srnal) (stg.) 89% 91% A Wiener Banh 1h Q-s 
United Kingdom 5%s, 1937 (U. S. $).. 105 105% A | AUSTRIA: neni 
ene ff . . GE 
GREECE: an ig : a : al eas - ” ' Commerz un I 1i4 13! (-D-@ 
Greek Govt., 1)fH4........ ‘: ‘ 144 «110% c-D AUSTRALIA: Darmstaedter 4 2} , a 
GERMANY: . Brisbane 6%s, 1941 ype inn er widike ded 07 OS 4-5 Deutsche Bank 244, 215) c-D-q 
2-ensle OS 25 (ster N1y conto Ge l IRN BOS) " 
German Govt.W.L.5s (per mks. 1,000,000) 1300 1400 ¢-D-R-w | Queensland 4%s, 1925 (sterling)......... S84 9% se) tn [oy it cope 
German Govt., 1922 (per mks. 1,000,000). 38 44 c-D BRAZIL: i a 
or siz y Su Ws . | . i, } ~ at 
Pruss ian ¢ onsol 3%s (per mks. 1,000) Bi c Pelotas, City of, 5s, 1911, J. & D. (Stg.) 48 5? as HUNGARY 
HOLLAND: Rio de Janeiro 5s, 1909 (Stg., Fr. fes. British Hungariar 3 a” 70 = 
King. of Nether. 6s, 1972, Ser. A & B... oS 9S14 K flor.) . weet eae eee e ee en tees eneeeees ri) 7 A 
King. of Nether. 6s, 1954..... rece 100%, 100% K Sao Paulo bs 1944 (Stg., Fr. & Sw. fes.) 5 6S A POLAND: 
Dutch East Indies 6s, 1947..... 96% 97 K Sao Paulo 5s, 1957 (Fr. fes. & Stg.).... aS A-4 Drekontow 1 ~ Die 
Dutch East Indies 5%s, 1953, old De 06 K Sao Paulo o8, 1945. . wets es sean anes fecce 6 OT I poner 2 A. sab ae i 
Dutch East Indies 3%4s, 1953, new S9% «90 K | Sac Paulo 6s, 1943 (U. S. $).....-..-.-. 18% 74 A Handiowy w W f Com 
Dutch East Indies 6s, 1962............ 39% (90 K Sao Paulo Ss, 1986 (U. S §)........ aod 101 A meten in Wi 173 = ' 
Sao Paulo Ss (Dutch florins), 1933...... 300 370 a a. lin : ie 
ITALY: Dia Handlu i Prz k of Com- a 
Italian Govt. 5s, 1925 (Treas.) per lire CZECHOSLOVAKIA: merce and Ind 30 TT) B 
aa a ae Ten 43 44 A-C Carlsbad 4s OST POE Ee er ae + Es 17 C Zachodni (Wester aS) 70 i 
Italian Consolidated War ‘Loans, 5s, 1918 Prague 4s . aE Se aah eee ewan’ 17 194 c-D Polski Bank Ha niu (Com- z 
TED ac peccnseereados caneen es 42%, 43% A-€ : : mercial Bank it 0 oO i 
Kingdom of Italy 64s (Ser. A, 1920), DENMARK: 3ank Przemysiow Indus- : 
” fe ees Re 100% 101 A | Copenhagen 4s, 1949 (U. S. $ & Stg.).. 73 78 a trial Bank of 5 25 8 
1 | Blyth, Witter & Co., 61 Broadway, N. Y. C. P—Bull & Rockwell 0 Pine Street, N. Y. 
ey and Index to Open Security Market vth, r & Co., dway, N. oe 
y P y Phone Whitehall 2140. See Page 396. Phone John 0606 Page 396. 
- Co., 111 Broadway, N. Y. C. | i ; J. S. Bache & Co., 42 Broadway, N. Y. C. 
A—Pyachen & Co ay Se J—Elliot & Wolfe, 50 Broad Street, N. Y. €. 6 
Phone Rector 0970. See Page 396. | Phone Broad 5917 10one oa { 
B—G. R. Landau, 32 Broadway, N. Y. C. : R—Leo G. Siesfeld, 25 Beaver Street, N. . o 
Phone Broad 2551. See Page 394. K—Bernhard, Schiffer & Co., 14 Wail Street, N. Y. C. Phone Broad Page 394. 
—C. B. Richard & Co., 29 Broadway. N.Y. C. j Phone Rector 9700. See Page 398. | S—Alex. Von Fest, 17 Battery Place, N. Y. ( 
hone Whitehall] 0500. See Page 394. ‘ . : Phone Whiteha 5. See Page 394. 
Phone ; g L—Minton & Wolff, 30 Broad Street, N. Y. C. ~: 
D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. Phone Broad 4377. See Page 398. T—McDonnell & Co., 120 Broadway, N. Y. 
Phone Broad 1723. See Page 894. M_M Siti h Cc 2 a NY.C€ Phone Rector 
> " , . oe | -- 0., i. Be Se J—G fj | o Vall S = 
E-—Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. | orton Lachenbruch & Co., 42 Broadway, | U—Gude, Winmill & Co., 11 Wall Street. N. Y. C. 
Phone Fitzroy 3800 Phone Broa §-300. Phone Whitel 6100 
yt E . - . 7 V—A. S. H. Jones & Co., 56 Wall Street, N. Y. ¢ 
F--Henry L. Doherty & Co., 60 Wall Street, N. Y. C. N—- — oe. $5 Santee: N.Y. €. : Phone posal er 0960. See Page 3.913 
0. S 36 | one Broa . ~ag ; A . “a woe 
Phone Hanover 1600. ec Page : oes. , y | W—Abraham & Co., 27 William Street, N. Y. C. 
G—-Farr & Co., 90 Wall Street, N. Y. C. | O—Watson & White, 149 Broadway, N. Y. C. Phone Broad 378 
Phone John 6428. | Phone Cortlandt 7870. See Page 399. W. O. Signifies Wa 
Sf - 
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below £1,000,000. The principal issues last 
month were 
Nominal 

Stewarts & Lloyds def shares 

at par £1,435,579 
Buenos Aires Western Railway 5 

per cent. 10-year notes at 954 1,000,000 
Scottish United Investors £10 shares 

at par S00, 000 
Melbourne and Metro Trams Board P 

5 per cent. stock at {ss 700,000 

The Stewarts & IdJoyds issue was an 
nounced in July, but not authorized until 
last month, the first call being made on 


Sept. 50 a 
The total for the nine months is £137 
714,620, which is £20,000,000 less than in 


the corresponding period of last year 


French Internal Loan 
Finance Minister Clementel of France 
last week announced the terms of the in 
ternal loan he will ek this year in order 
to meet the budgetary deficit and extra 
budgetary expenditur« These will amount 
to between 2,500,000,000 and 3,000,000, 000 
francs Five per cent. 1,000-frane bonds 
will be issued at pel repayable in ten 
years at 1,500 fran They will be ex- 
empt from taxation The loan will be un- 
limited in amount M. Clementel believes 
Zhat the issue will be largely oversub- 
scribed 
Banque De La Seine 


Word comes from l’uris that the Banque 


de la Seine, which has been closely asso 
ciated with the Vickers interests in the 
past, and which was hard hit last Winte1 


operations 

greater part of its 
ompany to be formed 
Robert Schuhmann 
bankers n re 
worth of shares 


owing to unfortunate exchange 
is turning over the 
business to a new ¢ 
under the 
& Cie private Parisian 
turn for 30,000,000 francs’ 
and cash 
Societe Des Produits Chimiques 

Alsacienne des Produits 
increased its capi 


auspices of 


The Société 
Chimiques has recently 
tal from 30,000,000 francs to 50,000,000 
franes in order to erect new factories in 
Alsace to exploit certain German chemical 
patents, the purchase of which was con 
cluded in August 


Hungary 


Jeremiah Smith J: Commissioner Gen 
eral of the League of Nations for Hungary, 


in his fourth repor states that August 
receipts from revenues pledged as security 
for the Hungarian loan were about 13,- 
200,000 gold crowns, and that the receipts 
for the three months ending with August 


were about 31,000,000 cold crowns, or more 
than sufficient to meet the entire annual 
interest and sinkine fund requirements 


Austrian Public Finance. 


Public expenditures for October in Aus 


tria are estimated it 55,000,000 gold 
crowns, although the League of Nations 
arrangement with the Government pro- 


vides that the amount shall not be in ex- 


cess of 45,000,000 gold crowns It is 
thought, however, that receipts from taxes 
may be larger than was estimated and 


sufficient to cover the 
1,000,000 gold crowns 
Austrian foreign 
trade figures is decreasing, according to 
a cable from Vienna last week. This is 
due to a decrease in imports and not be- 
cause of an increase in exports Of the 
country’s fifty-four furnaces for cast iron 
less than twenty are in use, and less than 
half of last year's production of rail out- 
put has so far been produced this year 


may be 
deficit of 
balance in 


that they 
apparent 
The adverse 


Mercur Bank of Vienna 
Hirsch, Lilienthal & Co. of New York 
last week offered a block of shares of the 


Mercur Bank of Vienna The bank was 

established in 1887 and, it was said at the 

offices of the company, has an unbroken 
dividend record since 1905 
Sweden 

The rise in trade between Sweden and 

the United States in the decade from 1913 


analyzed in the last quarterly 
the SkKandinaviska Kreditaktic 
bolaget, the largest bank in Scandinavia 
According to its figures, the value of 
Sweden's exports to the United States has 


increased 273 per cent. in the period in 


to 1928 is 
report of 


question, while her imports from the had been settled. The Americans will pay 
“id State 1 7 ap ~ . . oe eel we - : = aia =o a . FOREIGN 
United States went up 17! per cent. the Soviet Government $3 a ton until such Financial circles learned last week ot GOVERNMENT, q Ge “Sree 
= < time as a railroad shall be constructed the Nicaraguan Government was negotiat- 2 BROADWAY, — NEW YO 
Kingdom of the Netherlands and certain other improvements made. ing to obtain the services of one or more 4 RK 
The Netherlands Chamber of Commerce After these are completed $4 a ton will American financial experts to assist in the Tel. Broad 1723-4; 7130-9; 5234-5 
stated last week that the ordinary budget be paid. The concession is to run for reorganization of the National Bank of 
of the Kingdom of the Netherlands for twenty years and it is expected that Nicaragua and to revise the country’s 


neighborhood of 617,- 
000,000 guilders, which is 15,000,000 
guilders less than in 1924. Ordinary reve 
nues are estimated at 590,600,000 guilders, 
thus leaving a deficit of about 27,000,000 
guilders The proposed reduction in sal- 
aries of 7,000,000 guilders and the pro- 
posed import duties and excise on tobacco, 
which will come to about 20,000,000 guil- 
ders, will more than take care of this de- 
ficit. The total deficit in 1924-was 24,000, - 
OOO guilders 
New Spanish Railroad 

Word reached New York last week that a 

British syndicate had obtained a contract 


to construct a railroad in Spain at an 
estimated cost of £10,000,000, running be- 


1925 would be in the 


tween Santander and Valencia It was 
said that interest for ninety-nine years 
at about 5 per cent. would be guaranteed 
on a capital of approximately £11,500,000 


by the Spanish Government. The company 
is to be called the Anglo-Spanish Construc- 
Company While directors of the 
will have considerable borrow- 

outstanding loan must 
time, exceed £3,000,000, 
of a general meeting 
Central Minine and 
among the direc- 


tion 
company 
ing powers, the 
never, at any 
without approval 
Four directors of the 
Investment Company are 
tors of the new company 
Swiss Capital Abroad 

The annual report of the Union of Swiss 
Bankers shows that the capital invested 
abroad amounts to between seven and eight 
billion francs, about five and a half billion 
of which, however, must be considered as 
lost The return to Switzerland of the 
Swiss securities invested abroad is not suf- 
ficient to offset the weakening of the pay- 
ment balance which these losses signify 


Polish Crops 


The International Institute of Agricul- 
ture at Rome ina its recently issued crop 
estimates shows large decreases in Polish 


crops Wheat production is now 
32,849,000 bushels for 1924, as 
49,735,000 bushels in 1923, 
cent Rye is nearly 


cereal 
placed at 
compared with 


a decrease of 34 per 






36 per cent. below last year’s figures, pro- 
duction having been estimated at 150,- 
503.000 bushels Barley production is 
7 S,000 bushels, as compared with 


76,037,000 bushels last year Oats is esti- 
mated at 177,126,000 bushels, against 242,- 
674,000 bushels in 1923 An increase in 
the potato crop, it was said, may offset the 
decrease in cereals’ figures Potato pro- 
duction is estimated for 1924 at 1,004,- 
306,000 bushels, as compared with 975,- 
500,000 bushels in 1925 


Rumania 
first seven months of 1924 the 
Rumanian customs and other 
than 1,000,000,000 
Customs 
dues 
4,412, 


In the 
yield of the 
similar duties was more 
lei in excess of the estimates 
produced 1,056,813,470 lei; import 
8,.020,726,465 lei, and export dues, 
483,404 lei 

Russian Budget 

The officiaf budget report for the fiscal 
year ended Oct. 1 is about a fifth large: 
than the budget of the previous year. It 


shows a deficit of 70,000,000 rubles, which 
will be covered by Government revenues 
The report also shows a general increase 
of from 15 to 20 per cent. in industrial 
output for the year Prices of agricul- 
tural products rose 100 per cent. and 


manufactured goods decreased about 1%) 
per cent., thus increasing, of course, the 
peasants’ buying power. The grain area 
sown this year, it was said, was 10 per 
cent. greater than last year, so that, in 
spite of a partial crop failure, the harvest 
will about equal that of last year. After 
filling domestic requirements Russia will 
retain a surplus of 181,000,000 poods of 
grain The cotton areas sown this year 
are almost twice as great as those sown 
last year 
Russian Manganese Rights 

A cable dispatch from Moscow to The 
Associated Press last week brought word 
that the final details of the contract be- 
tween the Soviet Government and Ameri- 
can interests, represented by W. A. Har- 
riman & Co. of New York regarding devel- 
opment of the Georgian manganesc field, 


2,750,000 tons will be shipped out in the 
first five years. No preliminary payments 
to the Soviet Government are involved, 
but under the present arrangement the 
Government will receive eventually about 
$38,000,000. Local Russian labor will 
and 


probably be employed and machinery 
equipment will be given free entry to the 
country in connection with the develop- 
ment 


Bogota Bond Offering 
Read & Co. last week offered 
City of Bogota (Republic of 
S per cent. sinking fund gold 
1924, and due Oct. 
was made at 98, to 
The bonds will be the 
direct general obligation of the City of 
Bogota and the proceeds will be employed 
to refund the outstanding debt of the city, 
amounting to $2,250,000, and for munici- 
pal improvements. It was announced that 
all engineering and construction work 
would be carried out under the direction 
of American engineers and builders. Prin- 
cipal and interest of the bonds, which are 
a part of a $10,000,000 authorization, will 
be payable in New York. A cumulative 
sinking fund of 2 per cent. per annum 
will be used to redeem bonds by purchase 
either in the open market or by call by 
lot. The bonds are callable for this fund 
at 105 to Oct. 1, 1934, and thereafter at 
102. The loan was completely sold out 
and hooks closed shortly ofter opened. 
Chile 

The recently proposed loan of £1,750,000 
for the Government of Chile will not be 
floated, it is announced, since the money 
needed is now available through the recent 
sale of nitrate lands for 20,000,000 gold 
pesos, which is 4,000,000 gold pesos more 
than was believed could be obtained for 
them The Banco Espanol de Chile will 
issue bonds for the Government amounting 
to 40,000,000 pesos (a peso equals about 11 


Dillon, 
$6,000,000 
Colombia) 
bonds, dated Oct. 1, 
1945. The offering 
yield 8.20 per cent. 


cents), which will be transferable into 
Treasury notes 
Colombia 
Colombia kas decided to employ $1,333,- 
OO of the $5,000,000, which will be paid 


her this vear by the United States, for the 
construction of the first section of the 
Cucuta Ropeway. This aerial line will be 
ninety-six miles in length and will pass 
through Su:ntiago, Gramalote, San Pedro, 
La Cruz, Ccana and Aguachica on its way 
to Port Gamarra on the Magdalena. Pas- 
senger as well as freight cars will be used 
on the new line. 


Cuba R. R. Company 

Horatio S. Rubens, President of United 
States Industrial Alcohol Company, was 
last week elected to the newly-created 
position of Chairman of the Board of the 
Cuba Railroad Company. Mr. Rubens is 
also President of the Consolidated Rail- 
roads of Cuba, a holding corporation which 
controls, by stock ownership hoth the 
Cuba Railroad Company, with its sub- 
vidiary, the Camaguey & Nuevitas Rail- 
road Company, and the Cuba Northern 
Railways. 


Ecuador 

The Department of Commerce at Wash- 
ington last week received from one of its 
representatives in Ecuador a review of 
Ecuadorean foreign trade in 1923. Ecua- 
dor’s foreign trade in 1923 (in merchan- 
dise) ‘was Exports, 45,708,785 sucres; 
imports, 40,255,143 sucres in value, ac- 
cording to the Department of Commerce. 





The principal exports were: Cacao, 
23,044,885 sucres; ivory nuts, 5,232,439 
sucres; coffee, 5,216,135 sucres; straw 


cotton, 2,292,919 
2,074,880 sucres. 
were: Textiles, 


hats, 2,797,526 sucres; 
sucres and mineral ores, 
The principal imports 





11,159,990 sucres; hardware and _ tools, 
7,244,084 sucres; foodstuffs, 4,379,602 
sucres; machinery, 3,824,053 sucres, and 


drugs and chemicals, 2,232,966 sucres. 


Montevideo 

The Nationa! City Bank, 

last week, had completed a contract with 

the Montevideo, Uruguay, Harbor Com- 

mission for a loan of 1,000,000 pesos at 6 

per cent., the resulting credit to be used 
for harbor improvement 


it was reported 


Nicaragua 


banking laws. The report of a revolt in 


Nicaragua, which reached this country 
early last week, was later in the week de- 
nied It was stated that the country was 


completely quiet and that martial law, 
which has been in effect for some time, 
might be lifted at any moment 


Rio de Janeiro 


Numbers have been announced of 410 
bonds, amounting to £42,380, of the Rio de 
Janeiro 4% per’ cent. loan of 1912, drawn 


for repayment forthwith 


Salvador 
collections in 
September totaled $209,474, 
total amount collected from 
to date, up to $3,606,994. At 
collections for the year will 
seven times the interest 
charges on the & per 
bonds now out- 


The customs Salvador in 
the month of 
bringing the 
Jan. 1, 1924, 
this rate the 
amount to about 
and sinking fund 
cent. customs first lien 
standing 








POLAND 
AS AN 
INVESTMENT FIELD 


A booklet describing Government 
Bonds end the most prominent 
Bank and Industrial Stocks. 


Sent upon request. 
' G. R. LANDAU 
FOREIGN SECURITIES 


32 Broadway, New York 
Tel. Broad 255] 








For Spot Delivery 


GERMAN | 


Government Bonds 
8% to 15% of 1923 | 


Price $2.75 per million | 
In lots not less than 10,000,000 | 


Leo G. Siesfeld — 


25 Beaver Street, New York 





Tclephone Broad 3974-5 








| GERMAN BONDS — 
AND STOCKS | 
C. B. RICHARD & CO. | 


Established 1847 
29 BROADWAY, NEW YORK 
] 








Wholesalers to Deal 


Austrian & Hungarian 
Stocks & Bonds 


For Immediate Delivery 


ALEX Von FEST 
WIENER BANK VEREIN-VIENNA | | 


| 47 Battery PLN.Y.C. Tel. Whitehall 5155 








Jerome B. Sullivan 














OPEN MARKET FOREIGN SECURITIES 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





. 
INDUSTRIAL AND MISCELLANEOUS—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued 
AUSTRIA: Bid. Offered. Key. Bid. Offered. Key. Bid. Offered. Key. 
Daimler Motors (automobiles and mo- Hoechater Farbwerke ..........0.+ee00- 38 42 Q Firley (Portland cement) .......... 1 20 B 
tors) .. EAR, SLs ah ET Oe s Manefelder Berzbau banda 7% 9% Q Lilpop, Rau & Loewe nste in (rolling 
I a ~ nee stock and locomotives) ....... a 30 B 
Siemens-Schuckert Werk (installation HUNGARY: K. Rudzki & S-ka (steel works and con- 
of electric plants) eid ekki i s Budapester, Innerstadt, Sparkasse (City I, ie eke sia sed ne awed au 40) Bd B 
: one Savings Bank) PEELE CECE PIS Oe eo ~ Ostrowileckie (car and iron foundry). 1.85 2.25 
GERMANY: Hungarian Discount and Exchange Bank . os S | Starachowice (steel works) .. , TH Riis) B 
A. E. G. com. ae jiaesvernetes 19% 21% c-D Rima Murany Iron Works..........-.+-- 1%. 2 C-s War. Tow. Kop. Wegla (coal mines) . 12 1.75 B 
i ee GU nc ecsctheceesnoneen 45 ™) c-D War. Tow. Fab. Cukru (beet sugar re- 
Daimler Motor wba wick Mad cowellede 7 9 c-D POLAND: NR eae cra ; ees 1.75 B 
Deutsche Werke eS PIP 2 — &% 10% c-D Bracia Nobel Coa Bros.), (oil fields Zawiercie (woolen mills) 4 ccssd OS 23:00 B 
Elberfelder Farben beshatcon 37% Ot: org Q GE WOUND so vcccupdepeuestedeinceeas } 65 B Zyrardow (linen mills) aes 5.50) (6.50 B 
5 * > 
, ““ 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILI D—BON DS—Continued 
Bid Offered. Key. Bid. Offered. Key t oft 
Adirondack Elec. Power Corp. Ist 5s, 1962.. 97% A North. Ohio Trac. & Lt. Co. 5s, 1956.... ‘ 77 7 A 
Adirondack Power & Light Co. Ist 6s, 1950.. 102 A North. Ohio Trac. & Lt. Co. fis, 1926... 9 100 4 . 
Adirondack Power & Light Co. deb 5s, 1930. 91% A | Ohio Pow. Co. ist ref. s. f. 7s, 19 sae! 1G a : 
Alabama Power Co. Ist 5s, 1946 ..........++.- 95%4 A Okla. Gas & Elec. Co. 7%s, 194 10 A : 
Alabama Power Co. Ist & ref. 6s, 1951 . ‘ 101% A oO. & C. B. St. Ry. Co. Ist bs SI A ; ; 
Alabama Power Co. Ist & ref, 5s, 1951 1h, A Pacific Lt. & Pow Co Ist 3s, {R14 A & hy 
Alabama Traction, L. & I. Ist 5s, 1962.... sO A-K Pacific Gas & Electric Ist & ref. 97% 97% A-I-T ~ . 
American Gas & Electric Co, deb 6s, 2014.... wm A Pacific Gas & Electric tis, 1941. 102% 103% 4-1-T " : 
American Power & Light Co. deb 6s, 2016... 94% A Pacific Gas & Electric is 10R2 10 7 : 
Appalachian Power Co. Ist 5s, 1941 ........ 9 A Parr Shoals Power Co oe 5 Ooig 92 A 1" ’ 
Appalachian Power Co. secured 7s, 1936 ... 105 A Penn “Pub "ieee Corp. és i 10 j 101 4 7 r 
Arkansas Light & Power Co. Ist 6s, 1945.... mm Al Pa. Pow. & Lt. Co fat 7s 108 1071 A : 1 
& Binghamton L., H. & P. ist ref Ss, 1946.... 92 Al Pa. Ws: ge cig 4 ‘ W 4 
a Birmi : _ 7 Pa. Water & Pow. Co. is, 1MH40............ OU) 100 A ) A 
rmingham R., P. & L. gen. . ref 44s, "34 x A Pa. Water & Pow. Ist ref. 100 4 s 
Hoise Gas Lt. & Coke ist 8. f. 5s, 1941 Bil. Pestana 'G. & ©. Gs. tat ll 05 A ‘ ‘ 
{ Bronx Gas & Elec. Co, Ist ref 5s, 1960 0 Gees ba Pag ‘ re : 
Buffalo General Electric 1st & ref. 5s, 1939 A rovincial Lt., H. & P. Ist 4 Ww. o A 4 
> Se ae } 08, 1500 Public Service of N. J. 7s, 1941 A M4 4 
Buffalo General Electric 1st 5s, 1939. Al put “are ae 7 97t a 
Buffalo Railway Co. cons. Ist 5s, 193i 23 ee ee oe Se i. ; : 
Buffalo Traction Co. 1st 5s, 1948. A Puget Sound El. Ry. Co. Ist : - : . 
Burlington Gas & Light Ist 5 A Queensboro G. & E. gen. 38, ey . ‘ : 
Burlington Ry. & Light 1st 5s, A Queensboro G. & E. ref. ts, 101 A ") 4 
Butte Electric & Power Co, ist 5s, 1951 A Roch. G & as OED. Qe a : 5 : 
Canton Electric Co. 1st & ref. 5s, 1937. A Roch. G. & E. Corp. gen. ois, If os 101 A 2 
Carolina, Power & Light Co., ist’5s, 1938. ‘| Rockford (Il1.) Elec. Co. 1st & ref. 1939. os A qi a 
Carolina Power & Light Ist ref. 6s, 1953. A Salmon River Pow. Co. Ist 5s, 19 RM A ae 4 
Cedars Rapids Mfg. & Power ist 5s, 1953 A Schenectady Ry. Co. Ist 5s, 146.. 2 A “ss A 
Central Georgia Power Co. ist 5s, 1938. A Scranton Elec. Co. Ist & ref. 5s, 1937 Bcd 4 ie bs 
Central Ind. Power Ist col. & ref. 6s, 1947 A Scranton & Wilkes-Barre Trac. Corp. 5s, 7 A Ww. A 
Central N. Y. Gas & Electric Ist 5s, 1941 A | Seattle Electric Co. Ist 5s, 1930............. MR A aa b 
Central Power & Light Co. Ist 6s, 1946. A Seattie Electric Co. ids, 1929.... 97% A 8 . 
Central Power & Lt. Ist & ref. t%s, 1952. A Seattle (Everett) El. Co. Ist bs 5 RYN A Rs : 
Central Un. Gas Co. of N. Y. ist 5s, 1927. A Seattle Lighting Co. 5s, 140 a 84 A : 
Citizens’ Gas of Indianapolis Ist ref. 5s, '42 A Shawinigan Water & Pow. 5 100 A ' : 
Cities Service deb. B...... D Shawinigan Water & Pow Me, 1014 A : 
Cities Service deb. C. D Shawinigan Water & Pow. és, 1 104 A “ 
Cities Service deb. D..... D ercn & of it E . Gs, 1% Of (M 4 
2} 3 ) Sierra & San Fran. is, 1949......... aun 73% : 4 
Cities Service deb. E......... D So. Cal. Ed. ce 2 21 af 
. i . - ; s al. Ed. gen. & ref. 6s, 1944........ ie 102 102% A-T % 
Cleveland Elec. Ilum. Co. Ist 5s, 1939 ° A So. Cal. Ed. gen. 5s, 1939 wo} 99% A-T : 
Cleveland Elec. Iilum: Co. s. f. deb. 7s, 1941 ') foe Gt st Ee eS 9% «1% ~~ iF Ww. ; 
| Cleveland Ry. Vo. ist 5s, 141 A So Cal. Gaa ~ 5 * eae I b A 
Columbia Gas & Electria Co. deb 5s, 1927 Al go Cal Tl. 28047 ete. ri i 8 “ 
Columbus, Del. & M. Elec. ist & a. 5s, ‘37. A Soutt oC li aa & Ek. Co. és. 1 80 A : . 
Columbus Ry. Ist cons. 4s, 19% ; ‘ A So h eras - . KE. “4 1 87} es A 0 
Giana de. Be ce int ret ‘Se. 1940 ‘A a a — & E. Co. 6s, ; 1942.......- on 19-2 4 A 
j Coiumbus Ry., P. & L. ref. 6s, 1941.. A Soutt " p » U Ae rong a ge go 1943... 96% 97% A A 
\ Columbus St. Rys. Co. Ist cons. 5s, 1932. A So. “ cates U ilities ci , ee F 94% 954 M A 
} Commonwealth Edison Co. Ist 5s, 1943 Als w. tt ny aa a cy 1036 7 fri 102" A a 
Commonwealth Edison Co. Ist coll. 5s A 5 vet ilities Co. 8 f. 8s, 936... OG 2 4 
Consolidated Cities Lt., P. & T. 1st 5s. Fe ag toe oe ae . . : A 
Consolidated Gas & El. L. & P. gen. 4i¢s, a, > 3S. Sew 3 2 So Fed 905 ‘ Ww A 
| Consumers Elec. I. & P. (N. O.) ist 5s, 1 a. oe Eee ee gg ae os a ~ A 
. Consumers Pow, Co. of Mich. ist 5s, 1936. A St. Paul ¢ ity Ry. Ce if - ae +1 7 ~ A 
i Continental Gas & Elec. ist coll. s. f. 5s, i927 A | Seandard Gas & ©. Co. saa eeonaate ae a . | Rellroad is, 1952 70 2 A 
{ Continental Gas & Elec. ref. 6s, 1947.. A | Staten Island Edison 6s, 15 2 A | Raleigh & Cay ‘ NS W a 
Continental Gas & Elec. Ser. A 7s, 1954 A Syracuse Lighting Co. Ist & ref. o " O11” 3 Raleigh & Ga v4 Mi Ww 4 
Dallas Pow. & Lt. 1st 6s, 1949 A | Tean. Power Co. ist Ss, 1968... bts je 7 ——-s — land Ww 4 
; Dayton Pow. & Lt. Ist & ref: 58, 1941. A Tex. Pow. & Lt. Co. 1937. —* tae \ | Richmond-Wwa is. 1943 88 
Dayton Ltg. Co. ist & ref. 5s, 1937 A Texas Elec. Ry. Gs, 1M42.........;. hale eo : 1) ‘ 
Denver G. & E. Ist & ref. 5s, 1951 A Tri-City Ry. & Lt. iat & ref- pe nd - 99 " A 
Denver G. & E. Ist 5s, 1949 A thew States Gas & Elec. 4s. 20 . 8 44 W 4 
Des Moines City R : a 936 A Twin States Gas & Elec. 5s, 195 84 O71 
Duluth St. Ry. "Co. int 58, © J36 a soo A Union Elec. Lt. & Pow 98 A 95 5 ; 
Economy Light & Power Co. Ist s. f. 5s, ‘56. A Un. Lt. & Rys. Co. Ist! 94 A 3 ‘ 1M ; 
Electric Dev. Co. 5s, 1933. . A Un. Lt. & Rys. Co. Ist con. 6s, ii4 A nix: ‘ “ ; 
Empire G. & E. and Empire Coke ist 5s, 41 A] Un. Lt. & Rys. Co. 6s, 1926. —s . s, 1968 Ww 
Emp, G. & F. ist & ref. 7s, 1926 i A} U. S. Pub. Serv. Co. Ist 6s, 100% A ( D 
Himira W., Lt & P. ist 5s, 1936. ; A | Utah Power & Lt. deb. 6s, 3 oe 90 A ‘ Mt a 
< Dodge, D. M. & So. R. BR. Ist 5s, 1938 A Virginian Power Co. 5s, 142..... Saephiablce R614 AS 4 01 A 
Worth Power & Light 5s, 1931 = A Wash. Coasi Util. Ist Gs, 1941......... 99 100 A 9 4 
Car. Power is, 1952.. A Westchester Light Ist 5s, 1950..... RES 98 100 A - 4 
Lt. Power & Ry. Co. Ist 5s, 1941 A Western L. & P. Co. 5s, 1923 re 99% 100% A 40 4 4 
| Ry. & Elec. ref. & imp. 5s, 1949 A West Va. Utilities Co. 6s, 193? we 88 91 A W 4 
‘ Ry. & Power Ist & ref. is, 1954 A Wis. River Pow. Co. Ist 5s, 85% 87 4 W 4 
| . Ry. & Power gen. 6s, 1947 A Yadkin River Pow. Co. Ist 5s, 95%4 MY A 100 y 
: ~~ & Power gen. mt 89 A 
| Galv ous. Elec. Ry. é 68 
‘ General Gas & Elec. A RAILROAD—BONDS 42 ow : 
j General Gas & Elec A Bid, Offered. Key 40... W a 
General Gas & Elec. income is, 1934 A Akron, Canton & Youngstown 6s, 1930.....: 0 97 A é 73 i, cy 
General G. & E. Secur. sinking fund 7s, 1952 A Allegheny & Western 4s, MS ost cued 82% 84% A ‘ w A 
} General Gas & Elec. secured 6s, 1929.... A Atlantic & Birmingham 5s, 1934...... ery 37 39 A 8 4 
Great West. Pwr. of Cal. Ist & ref. 6s, 1949 A Atlantic & Danv. Ry. Ist 4s, ‘48 . sneewe 78 4 is, 1941 82 A 
Gt. Western Power 7s, 1950... : 105% = Atlantic & Danv. Ry. oe it aes rrr 4 estern 
Gt. Western Power of Cal. 5s, 1946 at HY A-T Atlantic & Yadkin 4s, 1940.........:..0.+++0 7 A we y 
j Hoboken Ferry Ist 5s, 1946 6% 90 A Augusta Terminal 6s, 1947 Res hag eA gSe 101% 4 R1 - 4 
\ Houston Lt. & Pow. Ist s. f. 5s, 1931 a 18% «100 A | Austin & Northwestern 5s, 1! oo 4 80% 81 i 
Hydraulic Pw. (Nia. Falls) Ist & ref., 1950 100 101% Al Bedford Belt Ry. Ist 53, 1938 93 4 ‘ 14% ‘ A 
Hydraulic Pw. (Nia. Halls) ref.&imp. 5s, "51 ok 100% A Beech Creek R. R. 48 91 4 4s. 1936 84% RD 4 
oe Power Co. Ist 5s, 147 9. = . Birm. Term Co. ist y 81% 4 
INinois Power & Lt. Ist re is, 195% ") é 40 R ! U4 NDUS AL A ‘Ee " J J 
lilinole Power & Lt. te toe. 1953 = way a Moston & N.Y. A. 1. tii ‘ INDUSTRIAI MISCELLANEOUS—BONDS 
Indiana Power 744s, 1941.... 10% 105 Al burl, C. R. & N. Ry. ist 5s, °34.... 100% 4 Bid. Offered. Key 
i indianapolis Gas 5s, 1952... ‘ 1% 23 A Butte, Anaconda & Pac. 5s, "44. ‘< ; : : - : “ i ; ‘f a 4 Adams Expres 74\_ 6 4 
{ International Ry. Co. ref. & imp. Ss, 1962. ps Peidicd A Carolina Central 4s, 1949. ea Sa idawecd 91 A Advance Rt - oT iM) A 
tnterstate Public Service Corp., 112 98 99 M Catawissa R. R oe i aE ‘ 87 A Aetna Ex ves A 931 97 ” 4 
| Jersey Cent. Pow. & Lt. 6%s, 1948 8M, we | Cent. Ack. & BB. 84, 3. & Se. 40.22. 05055005- 85% q | Aetna Explosives 6s, 1941 ‘ ay 2 A 
Jersey City, Hoboken & Paterson ist 4s, 1949 = me A Cent. Branch Union Pac. 48, °48........+++- 4 Amal! ar 1 tot 105 A 
Kansas City Ry. Ist 5s, 1944. os , A | Gent. of Ga. Mob, Div > “SERS 98 aq | Am.I M a4 ’ A 
Kansas City Ry. 2d 5s, 1944. y Cent. New Eng. Ry. eee cove tig A 100 J A 
Kansas City Ry. 6% notes, 1919.. Central Pacifie Ry. European 4s, 1946 Leones io 4-D U8 uM A 
Kansas City Ry. 2d 6s, 1944 A-V Central R. R Banking Co. coll, 5s, °37.... oo ? A 5 1 A 
Kansas City Ry. 7% notes, 1921 A-¥ Central Vermont Ist ref. 5s, 1930.......... 91 A 10344 O4 A 
Kansas Elec. Pow. Ist 6s, 1943. A Chattanooga Station Co. Ist 4s, BOL. 4 81 84 A 
Kansas Elec. Pow. Ist (Ser. A) fis, 1937.. A Ches. & Ohio Northern Ry. 5s, o 4 M.&N 99% Ww. ¢ 4 
Kansas Gas & Elec. Co. deb. tis, 2022 z A Chi. & Erie R. R. Ist 5s, 1982...... rere er Wl, oY M. & N Ww Ww. ¢ 4 
Knoxville Ry. & Lt. Co. 5s. 1946.. A CR tee: ees: AN Me ade rae ack be : 85 4 5s, M. & N 99 Ww A 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 A Chi., Ind. & L. gen. 5s, M. & N., 1966. . B54, 4 d itg. 7s 95 100 A 
Long Island Light Ist 5s, 1936 —s A Chi., Mil. & St. Paul Ry. European 4s, tik A-J A 7 87 y A 
Long Island Light Ist ref. 6s, 1948 A] Chi. & Mo. Riv. R. R. 1 J. &J. % a w2 ai A 
Madison River Power Ist 5s, 1935 A C.. Terre Haute & 8 . 58, ee 38 A f ve M4 M 
Memphis Pwr. & Let. 5s, 1948 A Choctaw & Memphis 5s, 149........ baa IB 4 ” A 
Memphis St. Ry. cons. 5s, 1945. - A Cin., Ind, a ee a 35 4 932 101 A 4 
Michigan Elec. Ry. Ist & ref. 5s, 1948... £1 6.6.0 ol, ist 4s, '40. 88 iY s.f. 7s, ‘42 i) 4 
Mich. Lt. Co. Ist 5s, I14M6....... ; A c., C., 4 wah. & Mich, Ist Co M HO% M 
Mich. No. Power Co. Ist 5s, 1941 ; A a i ae Tega Re RE SA RUST TR: AM 79% 8015 a M0 ’ 4 
Milk. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 A C.. C.. C. & St. L. Ry., Cairo 1st 4s, 1939. x9 90% A wo M5 A 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928 A | Cleve. Term. & V. Ist 48, 1995.............-- B36 A : 6s, °42 a2 e A 
Miss. River Pwr. Co. deb. 7s, 1935 cs A Cleve. & Mah. V. Ry. Ist 5s, 100 A s 8s, 1931 103% 04% A 
Miss. River Pwr. Co. Ist 5s, 1951.. A Cleve.. Lorain & Wheel. Ry 100% 4 42 93 ¥ A 
Nash. Ry. & Lt. Co. 5s, 1958.... A | Cieve., Lorain & Wheel. Ry. Ww. 0. A “> 2 S a 
Nash. Ry. & Lt. Co. Ist A | Cleve.. Lorain & Wheel. Ry. 99% A 92 9 A 
Nassau Lt. & Pwr. Ist ‘ A Connecting Ry. 1st 4s, 1951... w.o A 938 93 d A 
Nassau & Suffolk Ist 5s, 1945. - A Currer liver Ss oo 4 ae a 
y Natl. Pow. & Lt. Co. inc. 7s, 197. aint tee & ek en = : xc Ne = — A 
: Nebraska Power Co. Ist 5s, 1949. A Dayton Union Ry w ‘o 4 x es ts spot rie 
Nebr. Power Co. Series A deb. 6s, 2022 A Detroit & Mack “Ry ’ 72 A oe ets +4 A 
Nev.-Cal. Elec. Ist 6s, 1946..... A Ietroit & Mack. Ry. mtg. 4s <a A 104% « a 
head — : — Ist Se, 1948. : A Detroit & Tol. S. L. R. R. 1st 4s, *: &2 w.o 4 aa pS : 
ro a ‘ber. On Pa ti a oe a hn ad hs 3 me a 82 83" H : aa ae 6 4 A 
New Jersey P. & L. Ist 5s, 1936.. A | Dutchess County R. R: lat ri ereceeaaee 80 =W.O. A 8 108 a. : 
N. ¥. & Hoboken Ferry Co. gen. 5s, 1:46. A | E. T., Va. & Ga. R. R. Ist 58, 1930......... 100 WO. A 91 >: AH 
N. Y. & Rich. Gas Ist ref. 6s, 1951 A E. T., Va. & ¢ R. R. ec 1956 + +; . 
. ] 2 oo 2 on ae ane 2 2S _ va ia. R. R. con. 95s, bs sapzes 100 101 4 r 3 > 36 1041 104 4 
NY. & Went. Lis deb sa," 1994,. ae ea Se Ss 8 wi 10 ‘ 
tr *, * . n< 7 - ,- . . 52 7 
Niagara Falis Pwr. Co. 6s, 1932. : . A Fla. Cent. & P. R. R. Ist ext. 5 okra Ww. Oo 4 4 vr} 188 " 
Niagara Falls Pwr. Co. Ist cons. 6s, 1950 A Fla. Cent. & P. R. R. 1st con. 5: 7% - W.O0 4 Bi ' 
Niagara, L. & ©. Pwr. Co, ref, 6s, 1958 A Fla. Southern R. R. Ist 4s, 1945..........-. 86 w.o. A ef } A 
North Carolina Pub. Serv. tst & ref. 5s, 1934 A Fla. West Shore Ry. Ist 5s F} RS so A + pits, > 
North Carolina Pub, Serv. Ist & ref. ts, 14 A Fert Worth & Rio G. Ry. Ist 4s ; 93 9 A ~ ae: 6s, *32 pod "® Ny 
} North Carolina Pub. Ser. Ist & ref. Gs, "44 A Galveston, Houston & Henderson 38, 1933... . 92% 03% A “% spdigia eons oo go ; 
i Nor. Elec. Co. Ltd., Ist 8, 1939. : . A Galveston Term. Ry. Ist 6s, 1938...........- oR 100 4 I 137 86 w A 
North. Ind. Gas & Elec. Co. ts, 1952 rrr A Georgia & Alabama R. R. cons. 58, 1945.... 92% 3% A 3 0 9 191 4 





P—Bull & Rockwe see Page 


| Key and Index to Open Security Market | © far & Co. 
I—Blyth, Witter & Co. See Page 396. > fy S. Bache & 
eo G. Siesfeld Page 394. 


A—Pynchon & Co. See Page 396. dees @ Wale | 
—s. ° » p BOL. ¢ | - . Vo ‘est } ve 39 
ir . sneer gh Ce. - pad 394 K—Bernhard, Schiffer & Co. See Page 398. iT McDonnell & as 
D Sulliv Co. 8 ae | L—Minton & Wolff. See Page 398. | U—Gude, Winmill & C 
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; M-—Morton Lachenbruch & Co. A. . Jo Page 396. 
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HE annual report of the 
Pittshurgh Steel Com 
pany and subsidiary 
companies for the fis- 
cal year ended June 
30, 1924, just pub- 
lished, shows that the 
net income of the 
company for the year 
was DS, 679.67, 
after charging off for 
depreciation and deple- 
tion $1,337,008.68, re- 
duction of inventory 
values $214,093.02 and including in operat- 

ing costs $3,232,330.62 for maintenance, 

repairs and replacements 

After payment of cash dividends of 7 
per cent. on the preferred stock and 5 per 
cent, on the common stock, amounting to 
$1,539,994, there remained a halance cf 
$18,685.67, which was added to the sur- 
plus. Total sales for the year were $23. 

926,890, being a decrease of $5,190,226.5 

from the previous year 





Intertype Corporation 

The report of the intertype Corporation 
for the three months ended Sept. 30 shows 
a net income of $197,659 after depreciation 
and reserve for taxes, equivalent after 
ullowing for first and second preferred 
dividends to 98 cents a share earned on 
the 181,031 shares of no-par common stock 
This compares with $210,521, or $1.04 a 
share, in the preceding quarter and $262, 
271. or $1.32 a share, earned on 152,672 
shares outstanding in the third quarter 
of 192" 

For the nine months ended Sept. 30, 
1924, the net income amounted to $615,239, 
equal, after preferred requirements, to 
$3.04 a share, compared with $727,517, or 
£3.66 a share, in the same period of 1925 


Sloss-Sheffield Company 

The Sloss-Sheffield Steel and Iron Com 
pany purchased last weck the properties 
of the Alabama Company The price paid 
was about $5,000,000, to include furnaces, 
coal and ore mines, and a small railroad 
Certain obligations of the Alabama Com 
pany will be assumed by Sloss and the 
properties will be paid for by postponed 
payments and assumption of the obliga 
tions The earnings of Sloss-Sheffield for 
the third quarter have not yet been an 
nounced but it is expected that they will 


he satisfactory 


Republic Iron and Steel 

The Republic Iron and Steel Company 
for the quarter ended Sept. 30, 1924, re 
ports operating profits of $460,656, against 
$2,384,527 in the same period last year, 
and a deficit of $45,°S0 after interest and 
other charges, against net income of 
$1,693,497 reported in the corresponding 
quarter in 1925. 

For the nine menths ended Sept. 30, 
1924, the company reported operating 
profit of $3,566,291, against $7,566,762 
last year, and net profit of $1,765,004, 
after interest and other deductions, against 
net profit of $5,434,185 in the first nin« 
months ‘of 192% 


Universal Pipe and Radiator 
The Universal Pipe and Radiator Com- 
pany has extended its offer to exchange 
stock of the [ron l’roducts Corporation and 
the Central Foundry Company for that of 
the company until the close of business 
Oct. 31 


Railroad Merger 

A sharp advance was noted at the end 
of last week in several of the important 
railroad stocks, due to the information 
that is being received regarding the merger 
plan of the Interstate Commerce Commis- 
sion presented to the heads of the New 
York Central, the Baltimore & Ohio, the 
Vennsylvania and the Nickel Plate In- 
formation received from ‘railroad circles 
as to the details of the plans submitted to 
the Interstate Commerce Commission in- 
dicated that the New York Central had 
practically given up its fight for the Read- 
ing, the Central of New Jersey and the 
Western Maryland, and all of these roads 
had been turned over to the Baltimore & 
Ohio 

The tentative plan to which the Penn- 
Sylvania has taken serious objections, so 
far as the disposal of the Lehigh Valley 
and the Delaware, Lackawanna & Western 
are concerned, is as follows, according to 
information received in financial circles: 

New York Central—All of thé present 
New York Central Lines, plus the Lehigh 
Valley, the Buffalo, Rochester & Pittsburg 
and the Ontario & Western 

Baltimore & Ohio—Reading, Central of 
New Jersey, Ann Arbor, Chicago, Indian- 
apolis & Louisville, Buffalo & Susque- 
hanna, Cincinnati, Indianapolis & Western 
and the Western Maryland 

Nickel Plate—Present Nickel Plate, the 
Pére Marquette, the Chespeake & Ohio, 
the Erie, the Hocking Valley, the Virgin- 
ian, the Lackawanna and the Detroit & 
Toledo Shore Line As an entrance into 
Pittsburgh the Wheeling & Lake Erie and 


the Pittsburgh & West Virginia are under 


consideration, but this part of the plan 
is tentative 


Pennsylvania—Norfolk & Western, Grand 
Trunk Western and the Chicago & Alton 
from St. Louis to Chicago 

In the plan no disposition is made of the 
New England railroads, the Delaware & 
Hudson, the Wabash and a number of 
others 


Lehigh Valley 

There is a possible significance which 
may present itself, as shown by the heavy 
trading on the exchange of Lehigh Valley 
shares. The suggestion presents itself 
that there may be a hard contest between 
the New York Central and the Pennsyl- 
vania to acquire the property. It is felt 
that the officials of the company would 
prefer to have a chance to operate the 
property independently rather than includ- 
ing it in either of the other systems. 


St. Paul Railway 


The Chicago, Milwaukee & St Paul 
shows a decrease in traffic For the first 
eleven days of October 72,175 revenue 
cars were handled compared with 74,699 
last year 


New York Central 

Additional orders for equipment and 
steel were placed recently by the New York 
Central. One was for fifteen locomo- 
tives, placed with the American Locomo- 
tive Company, and including five Pacific 
type engines, weighing 297,000 pounds 
each, and ten Pacific type, weighing 306,- 
000 pounds each 

The same railroad ordered from _ the 
Bethlehem Steel Corporation several thou- 
sand tons of steel bars, shapes and plates 
The Central has made inquiries for 1,000 
tons of structural steel for grade crossing 
work 


Northern Pacific 

The Northern Pacific recently placed 
orders for 9,000 tons of tie plates, 700 tons 
of angle bars, 15,000 kegs of spikes and 
8,000 kegs of bolts. Bethlehem Steel Cor- 
poration received the orders for the bolts, 
while the remaining articles were placed 
with a Chicago mill 


Southern Pacific 

The Southern Pacific Company last 
week received authority from the Inter- 
State Commerce Commission to acquire 
control of the railroad property of the 
Arizona Eastern Railroad Company and 
the Phoenix and East Railroad Company 
by lease Under the leases the Southern 
Pacific Company agrees to maintain the 
properties and to pay as rental the inter- 
est on their outstanding bonded indebted 
ness, taxes, sinking fund payments and 
the expenses of maintaining the corporate 
organizations. The total length of the lines 
involved in the leases is approximately 
3S2 miles 


Western Railroads Busy 

A large increase in business of Western 
lines is seen in the reports for the first 
part of October The aggregate on the 
leading Western lines is in excess of Sep- 
tember business and a still greater increase 
is expected. Grain traffic is keeping up 
well with increase in the Southwest and 
the Northwest Farmers are rushing their 
oats to markets and loadings are the heavi- 
est at this time in years, which affects 
prices A feature in the traffic situation 
is the improvement in coal] loadings, which 
are aggregating more than last year on a 
majority of the leading roads, particu- 
larly in the Midwest 


Cotton 

There has been a gradual increase in 
cotton consumption during the past month 
and the trend of feeling is toward a more 
marked increase during the next few 
months. According to Moody's Review 
the prospects for cotton mill earnings are 
still improving. —‘‘The 1924 world’s cotton 
crop may prove to be the largest since 
1914. However, good mills are already 
about 40 points above the lowest of 1922. 
and do not appear literally cheap. Infla- 
tion is now being talked of as a result of 
the efforts of bankers to loan out their 
idle deposits. Yet none of the six main 
conditions which precede inflation are now 
present and the fears of it appear quite 
groundless.’’ 

Henry Hentz & Co. anticipate an im- 
portant demand as lower levels are 
reached. This demand has not heen large 
enough to prevent an appreciable move- 
ment to New York for delivery against 
October contracts-and for the present it 
will be difficult for the market to with- 
stand the heavy movement of maturing 
crops. An interesting summary of the cot- 
ton situation is seen in the current issue 
of ‘‘Foreign Crops and Markets’’ of the 
Department of Agriculture 

‘Outside of Europe, Janan is the prin- 
cipal market for raw cotton Since the 
war the average annual imports of cot- 
ton into Japan have been more than double 
the average imports of the five years pre- 
ceding the war The increased demand 
has been the result of economic develop- 
ments and the rapid adoption of Occidenta! 


styles in dress. This process still continues 
and there is no reason to expect any de- 
crease in the demand for cotton this year. 

‘‘Production of cotton in the United 
States, India, Egypt and Brazil, which 
countries produce nearly %) per cent. of 
the world cotton crop, is expected to l« 
from 2,000,000 to 3,000,000 bales larger 
than last year when production in the foun 
countries totaled 16,307,000 bales 

‘‘Most of the expected increase in pro- 
duction is in the United States where a 
crop of 12,499,000 bales is forecast, as 
compared with production of 10,128,000 
bales last year. The acreage in India is 
about the same as last year at around 25,- 
000,000 acres, and the crop is reported as 
in excellent condition. The Sept. 1 fore- 
cast of the Egyptian crop is 1,232,000 
bales, compared with 1,213,000 bales last 
year. The cotton area in Brazil is re- 
ported at 2,370,000 acres, compared with 
1,966,000 acres last year. The world cot 
ton area this year is placed at about 74,- 
000,000 acres, compared with 71.000,000 
acres last year. Here again, the increase 
has occurred mainly in the United States 
where the acreage is estimated at 40,- 
403,000 planted acres, compared with 37,- 
130,000 acres harvested last year. 

‘‘Despite the much talked of increases in 
cotton production in various foreien coun- 
tries the area in the United States has 
been about 52 per cent. of the total world 
area for the past three seasons, it is 
pointed out. Production has also been 
about 52 per cent. of the world production, 
as compared with about 55 per cent. for 
the five-year period 1909-1913."' 





Prairie Oil Company 

The Prairie Oil and Gas Company an- 
nceunced last week the lifting of its re 
strictive purchases of oil in the Southwest 
district, Oklahoma, Kansas and North 
Central Texas, retroactive to Oct. | The 
company will purchase all of the oil 
stored for the producers’ account from 
July 17 to Oct. 1, the period in which its 
prorating was in effect. The current mar- 
ket prices will be paid for all stored oil 
and the company will waive the storage 
charges to producers exercising their op 
tion to sell their stored oil up to Oct. 31. 


Oils 

The strength in oils in the face of a 
weak market has rather an important 
significance. It seems to show that oil 
has reached bottom and that a turn in the 
industry may be expected The marked 
decreases in production portends a better 
outlook for the industry. According to 
figures published by the Oi] City Derrick 
production dropped 16,845 barrels daily 
last week and 14,000 the week before. 
The stoppage of the prorating system by 
the Prairie Oil and Gas Company will have 
a healthful effect on the industry 

Consumption of oil is increasing steadily 
and is reaching a greater quantity than 
ever before in the history of the country. 
The price of fuel oil has gone up while 
other oil prices have been declining. An 
increase in the use of oil is noted for 
vessels, furnaces, and house heating It 
seems as if the oil industry may be headed 
toward an upward swing after two years 
of depression 


Oil Production 

A marked decline is noted in the latest 
figures for oil production in California and 
Texas. In the Southern California oil 
fields there was last week an approximate 
decline of 7,000 barrels. For the Gulf 
Coast a decline is also seen, amounting to 
some 4,000 barrels less than the preceding 
week. 


Standard Oil Company 

The Standard Oil Company of New 
Jersey is reported to be again in the 
market for 1,700 tons of steel for the 
erection of storage tanks in the East 
Indies. The company was in the market 
for this steel several months ago, but at 
the time the inquiry was withdrawn 


Southern California Edison 

John B. Miller, President of the Southeria 
California Edison Company, announced 
that there would be no reduction in the 
dividend on the common stock despite the 
failure of the Railroad Commission of Cal- 
ifornia to approve an increase in rates. 

“There is no justification for any ques- 
tion whatsoevef as to the ability of the 
Southern California Edison Company to 
maintain its regular dividend on the com- 
mon stock at the rate of 8 per cent. an- 
nually,”’ said Mr. Miller. 

“It is true precipitation on the Pacific 
Coast this year has not been favorable in 
comparison with previous years, but the 
company is now distributing 10 per cent 
more power than at the same time la: 
year. 

‘‘Being obliged to generate a larger por- 
tion of power by steam and to purchas: 
energy, costs have naturally been consid 
erably increased, notwithstanding the mo 
rigid economy. 

“*However, even with the added cost th: 


ecrdition of the company is such that 
there is no ground for a belief that the 
dividend on the common stock may be re- 
duced from its present basis."’ 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS—Continued PUBLI¢ rY—STOCKS—Continued 
Bid. Offered. Key. 3id. Offered. Key. Bid Off 
Midland Steel Products Ist s. f. cony. 7s, ‘38 100% 102 A Central Ariz. Lt. & Pow, Co. pf 8%....... ‘se 98 105 A wa . ‘ 7 ; 
Maxwell Motors Corp. 7s, 1934 ee 97 98 A Central Ark. Ry. & Lt. gtd. cum. 7% pf..... 88 4 anitec \ 83 A 
New England Oil ref. 8s, 1931 cy ae ae 103 A | Central Ml. Pub. Serv. 6% pf........ e 84 Al tune 0 : 
. Worsted Spinning Co. Ist s. f. Ss, ‘36. 103% 10514 A Central Ind. l’ower Co, cum 7%...... P a RY A lean 70 Ps ; a 
Nis Niquero Sugar ge 0. 7s, 1932 104 106 A Content Pow. & Th. C6, Thc c.ccjecicacecces 4 ba oa H t. pf 1% o - 
ewport Co, Ist s. f. 7s, 1932.. : oes 94 6 A . —_ irgir I a) 
%)'Gara Coal Co. Ist 5s, 1955 : 72 77 A Central States ry pei > aap a Virgir 110 A 
Ohio State Telephone Co. ref. 5s, 1944...... 97% 98% Mi |b -Gsateie thaavanereimarcentdineeec ap | west é 4 A 
Oxford Paper Co., Ist & ref. A 6s, 1947.... 99 101 A Cities Service bankers shares ex div..... ‘ 4_E We Acad ; 3s 4 
Park & Tilford deb. 68, 1936.........---++-. a 98 ‘i sn ce 6 oC: 2 ................. Fl wy! 7 -K 
Pierce, Butler & Pierce Mfg. Co. Ist 6%s, "42 9% 9 A | Cities Service preference B ex div........ F | Wes ee ~ er 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928. 0 98 A Cities Service Co. cash scrip 4 re o pf 80 \ 4 
Price Bros. & Co., Ltd., Ist 6s, 1943........ 98%, 99% A | Cities Service Co. stock scrip. ‘4 Wis. M - f SS 4 
Salts Textile Mfg. Co. 1st s. f. 8s, 1936...... 9312 96 A et qa S : —_e : Wis I 85 ‘ 4 
Santa Ana Sugar Co. Ist 8s, 1931.... _— 95 97} A eee ium, Co. 10% com....... 10 A Yad! 4 
Sen Sen Chiclet s. f. 6s, 12 : xen 88 91 A Aseria i Setiedpey — ~ PE ecineiehnnisienins.cas ‘ A INDUS’ I . 
Shaffer Oil & Refining Co. Ist s. f. 68, 1929 96% 97% A Colorado Power Co, 2% com........... ; 3 A TRIA \ND MISCELLANEOUS —STOC KS 
Shelton Looms ist 73, 1936 ee ee O4 97 A Columbus Ry., Tow. & Lt. Co. com 6%. 115 4 Bid ( i Key 
Sloss-Sheffield Steel & Iron s. f. 6% 2 notes, 26 101 102 A | Columbus Ry., Pow. & Lt. Co., A, pf. 6%. . 87 A Aluminum M 107 ' 
Solvay Process Co. 5s, 1938 ae 102 105 A Co umbus Ry., Pow. & Lt. Co. B 5% pf.. 81 4 akdtaieass c 4 
Spanish River Pulp & P. 6s, 1931. : 97% w.o A Commonwealth ind Co. 8% | SRR ays 132 4 asnat epee tae ry A 
Spanish River Pulp & P. Mills Ltd., with Commonwealth POR TE. Bh 666 ccc cc ctiveces 75 A cent Ken ' U7 - > 
talons, Ist s. f. Gs, 1931 i : 10216 w.o A Commonwealth Pow. Corp. com. eer 101 A-K Rinavinat, 4 -o4 ‘ 
Taylor-Wharton Iron & Steel Co. ist & ref Connecticut Lt. & Pow. Co. 7%...........-. 108 \ American ¢ on ' 
7%s, Ser. A, 1946...... a 88 92 A Connecticut Lt. & Pow. Co. 8% pf.......... 110 4 Ame e 9 \ 
Taylor-Wharton Iron & Steel Co. Ist 6s, 1942 91 93 A Cons. Gas, Elec. Lt. & Pr. Go. of Balt. cl : 34 77 . 
Trinity Building Corp. 1st_mitg. loan 5is, "3! 100 102 A nS GO a ah) ee eee 4 yes Ino 4 
Troy Laundry Machinery Co., Ltd., 8s, 1936 wp 100 A | Consol. Gas. Blec. Lt. & Pow. Co. of Balt. 7% — 139 140 A Ame - 110 a 
sg gone seo lh gota Mage At loan 6s, - a 2 Consol. Gas of Baltimore, new eo Re 354 36 K Amer : 4 
iad tea ak, me hee ae ‘4 | Consol. Gas, Elec. Lt. & Pow. Co. of Balt. is pee . 
—_ ¥ “orn : is. 1935 70 76 A ee RR Aer Ree 107 110 4 Am bd 
Vian fuel ‘Co. ist “Se, at C “f 92 NS ‘a | Consol. Gas Co. of N. Y., cum. partic. pf. 6% a7 58 A An tf N 
Van Camp Packing Co. Ist s. f. 8s, 1941 80 83 A Cont. Gas & Elec. pf. partic. FH. ce ceseeee 85 A Ame f 101 fy 
Waltham Watch & Clock Co. deb. 6s, 1928 87 92 A | Cont. Gas & Elec, prior 7%........ tetas 88 A Arct % 2 “ \ 
Waltham Watch & Clock Co. Ist 6s, 1943 90 oF A Continental Gas & Elec. com......... nas St A Bat 130 A 
Ward Baking Co. Ist 6s, 1937 pee oie 101 103 A ‘Consumers’ lower pf. %.........-.. eee. w A Br 101 hy 
Wayne Coal s. f. 6s, 1937 : 33 40 A Dayton Pow. & Lt. 4% com 100 A Rp 12 ‘ 
Webster Coal & Coke 5s, 1942 aes 92 4 A | Dayton Pow. & Lt. 6% pf 84 A 2 - 
Whitaker-Glesner Co. ist s. f. 6s, 1941.... 100% 1021, A Duquesne Lt. Co. 1%. coees 106 A 2 x 
Witherbee, Sherman & Co. Ist s. f. 6s, 1944 67 72 A East Texas Elec. Co. com — 79 A 12 4 
Woodward Iron Co. 5s, 1952.. oe R3 RIS A East Texas Elec. Co. 6% cum, pf.......... 100 A 10% 4 
Wurlitzer (Rudolph) Co. tis, 1938 92% 931, M Electric Bond & Share Co, cum, 6% pf 101 A - . 
Empire Dist. Elec. Co, cum, 6%.......... res A ‘ 2) A 
REAL EST: ATE—BONDS _ Empire Gas & Fuel Co, (Del.) cum. - 8% 89 A-F ra . 
Bid. Offered. Key Fort Worth Pow. & Lt. pf. 7%.. ree 99 4 100 M 
ta. ores. me Galveston & Houston Elec. Co. com. ere 34 é 
Am. Kond & Mortgage Co. issues. . Interested M Galveston & Houston Elec. Co. pf. 6%... aD a iu A 
Biltmore-Commodore Hotels 7s, 1934 M General Gas & HI6C. COM. .....0.c.0+cece.e ss 4 y 102 A 
Forty Two apts. 32s Bldg. 6s, 1939 PB 99 100 M .General Gas & Elec, conv. pf. 6%.......... 6c 4 1K A 
Green ( Cc ne mee 325,000 Ist mtg. gtd, t%s, ee K General Gas & Elec, 7% cum, pf.. 10 4 oe 4 
o" - sail, pay egy ne i aaieicad 4 M Gen. Gas & Elec. pf., Cl. A, new............ 13+ 4 t 2 
° er 4 0. sues. eo ; yen. Gas ct Elec. J ‘ ie i 
Hercules Mtg. Bond Collateral Trust 500,000, 2 — na . tn = = . lhe i _- 70 A 
Series A 7s, 1926-1934. 100 E Ga. 54. Pom: B@ Be, Ges Ghee ccicccccciscccs 76 A >? al 4 
Hotel Roosevelt 7s, 1943 Interested M Ga. R Pp 1% 44 a5 1 
International Commerce Bldg. 6%s, 1943 98 M — y- & —* egg Aer ala a eta oe = A “7 4 
Jewelers Bldg. Gigs, 1944 $ 97% 444 M Ga. Ry. & Pow. Co. 4% 2d pf............+-- OG 4 ; 
Pennsylvania Building 6s, 1939 94%, 95% M Illinois North. Utilities lst cum. 6% pf..... 82 ‘ 4 112 A 
S. W. Straus & Co., Inc., issues Interested M Illinois Power & Light 7% pf........-...-++- 92 95 4-I . ss A 
Illinois Traction 6% com.........+.-+8+--+45: 95 100 A . ’ A 
INVESTMENT TRUST—BONDS Indiana Service Corp. non-cum, pf........ rH rT) 4 a A 
Indiana Service Corp. com... PP ae 62 65 100 A 
‘International Sec. Trust of America Bid. Offered. Key Interstate Pub. aor 1% pf...... ou 104) 4 ge 0 a 
secured Serial 6% gold %onds- Iowa Ry. Lt. 7% pf.....-....-.seeee nT 95 4 1% > ) . 
Series A, June 1, 1928.... 100 101% 4 Kansas Gas & Elec, ee 92 97 4 an $8 0M) A 
Series B, June 1, 1933.. ‘ kate ah 9 ow Kentucky Security Corp. 5% com rey 81 4 - Posed ‘ 
Series C, June 1, 1943.... 99 1a Pr Kentucky Security Corp. 6% pf............- 72 76 A a > 77 A 
Kentucky Util. Co. pf. 6%........ Sen ge-e 90 4 ri fs inter i M 
BANK—STOCKS Lehigh Power Securities Corp.............- 82 83 A-K _ ( iad " 
° “ wir S SO é 
Long Island Lighting Co. cum, pf. 7%......- of 102 4 Fir P : . 
, Bid. Offered. Key. | middie West Utilities com........... eae 72 73 a-K | Grat ae . 
Bronx National 160 N Middle West Utilities pf............... : 91 93 4 Gre 7 aa Z 
Central Mercantile . 180) N | Middle West Utilities 7% prior lien pf....... 98 99 A , 
Central Union Trust 5 N Milwaukee Elec. Ry. & Lt. 6% pois Seetsesawees 83 RG A Id re ‘ 
oe Rarer meee 1 Miss. River Power Co. com. sedseideeee $2 83 4 Id 7 A 
Chemical Nationa bh * - Ir 3 
y 3s rer Power O96 pf...ccccccccssccees 8 90 4 
Coal & [ron ; N Miss. River Power 6% pf 7 ) + ‘ - A 
ine-C . en. N Nat. Light, Heat & Pow. com.. 11 W.O 4 a 4 = 4 
Manufacturers ‘Trust 295 N | Nat. Light, Heat & Pow. 5% pf W.O A johne Manvi 10: ' 4 
National Park Bank 428 N Nat. Power & —_ Se eee ecessccccceres ped = A-K Kniet . ee 4 4 
State Bank ; 398 N Nat. Power & Light Co. $7... ee ee p4y A-K Libb . 105 4 
Nebraska Power Co. 7% pf MG 98 A ait 
a - b 107 A 
New Jersey P. & L. Co. 7% pf.........--s00. Ro 93 A Li pf 
5 8 J ¥ : Mz 1 A 
INSU RANCE—STOCKS New Orleans Pub. Serv. com............ 0008 95 100 4 Ma pt. 7% 34 a A 
Bid, Offered, Key. New Orleans Pub. Serv. 7% pf.......- 95 106 A Ma “ ° 54 nm 
American Surety 107 110 I Niagara, Lock. & Ont. Pow. Co. cum. 101% 10314 A Met = re 4 
Atwood Fire ....... 92 9 t Niagara, Lockport & Ont. Pow. Co. 296 com: a a A . 124 A 
City of New York : . 228 . U Niagara Falls Power Co. com. §2. 4: 44 A icCa t 20 - 
Continental . 91% 93 U Niagara Falls Power Co. pf. $1.7? ane 29 4 Merck ( 60 s 
iidetity-Phenix ....... 131 133 w North Caroiina Pub. Serv. Inc. cum. pf. $7.. 90 93 4 Ne 15% . 
Franklin Fire ..... 135 . Northern Ohio Electric com...........+.+++++ i 9 A Nile s-B er 28 A 
Globe & Rutgers. 1,050 1,100 U Northern Ohio Electric pf. 6%............++- 22 4 Niles-Bement # > pf i f 
Home a . 344 348 U Northern Ohio Trac. & Lt. cum. pf. 6% 65 A Paig troi 7% 84 A 
Insurance Go. of North America 3 62 . Northern States Power Co. 8% com........ 101 4 Phelt I 110 s 
eee PWG occctscvedosss . 139 138 U Northern States Power Co. 7% pf.........-- a 4 er +34 
Stuyvesant . ceeee on oR U North Texas Elec. Co. 6% pf.....----++--++> 69 A ‘ , 
United States Fire - : North Texas Elec. Co. 8% com........-..+-- 1 Ly A Rte ar ae c 
. ‘ uy a.) ~ Ohio Gas & Electric 7% pf.......---sse-+05> RG Ww.o 4 R ch : 
SUGAR—STOCKS Ohio Pub. Serv. Co. 1st A cum. 7% pf....-- D4 100 A oe St) 4 
Bid. Offered. Key. Pacific Gas & Elec. pt. On on 2 at | Ro 30 ‘ 
iF: sas Sugar Co.........- 10 12 A-G Pacific Pow. & Light pf. cum. OG Pe %% 145 , 4 
Centres. Aguirre Sugar Co. ; , 74 76 A-G Pennsylvania-Ohio Elec. cum 84 88 A es oer te 4 pf oR ov A 
Fajardo Sugar Co, 10% pf............00++: 103 107 A-G a — ar pal Pr on . Sa PY 107 y 
Federal Sugar Ref. Co. . ‘ a) io G ’enn.-Ohio Pow. & Lt. cum. ; as a = ; 
Godchaux Sugar Co. 7% pf , 27 32 . Penn, Power & Lt. cum. 7% pf = = . r 4 edities on a) y 
Holly Sugar com...... a ‘ 21 24 y Penn. Pub. Serv. Corp. cum. ° ‘ . 
Holly Sugar pf.......... . 7 82 A Poeun. Pub. Serv. Corp. cum. : mn”) 100 ia S Mf a7 : 
National Sugar Refining ex div 86 88 G Penn. Water Power 7% pf 107 110 A @ et 116 ) 4 
New Niquero Sugar Refining Co : 90 95 G Whee WEE Theo csc ccctcccngensieseveseseceee . su v Tro. a = 4 My 
Savannah Sugar Refining Co. com e . 60 65 A-G Portland Gas & Coke 7% pf.......-++-see085 6 100 A on »» aunG! . se a 
Savannah Sugar Refining pf. 7%.. cae 80 85 A-G Public t3erv. Colorado pf........-...++--++> a 100 t tie ae ‘ um. = r 
Sugar Estates of Oriente 8% pf : 85 89 e a P ( ae hy 94 A tec ke ‘ 
West Indies Sugar Pin, Corp. pé..s.00..0. ade | Bub Serv. of Now. yO Retox Ale hoo w ge a | es 115 4 
. r -ublic Serv. Co. of Okla. P. L. 7% pf. 87 o4 * - : 
PUBLIC UTILITY— STOCKS ee geet ee 5 5 \ 140 A 
—— - get Sound Pow. & Lt. 4% com.........--- i) a A 
Bid. Offered. Key. Puget Sa. Pow. & LE 7% cum. pt Keeesne 100 103 A Wa 4 A . . 
Adirondack Pow. & Lt. com : 30% 314  A-K | Reading Transit & Lt. Co. cum. B 7% pf.. 34 39 A é m. B. aa a 
Adirondack Pow. & Lt. 7% pf.. aeease 97% A Republic Ry. & Lt Com........---eeeeeeeees 33 36 A I % ! ~ 4 
Adirondack low. & Lt. 8% pf Fadrcatics 103 107 A : 2 ot ae eee a8 63 4 . “4 
Am. Gas & Elec. cum 6% bt tree 41 41% A endnmectane SF gr pon 7% ptf 4 07 A + " 2 
Am. Gas & Elec. com., new , SO 88 A-K Southern Cal. Edison 8% pf 15 117 A-I $4 ee 4 a 
Am. Lt. & Trac. Co. com. j%. osveees 146 147 A Southern Cal. Edison 8% com.. my, 1001 4-T wes * a ; A 
Am. Lt. & Trac. Co. cum. 6% pf 94 A | Southern Cal. Edison 6% pf... 88 89 I See? 0 4 
Meh, WO. BA, Gig Meo loi sc cc cccsececccs 43 K iuthere Bow, & it. 4 31% K a 100 10 A 
Am. Pow. & Lt. com. 10%.. oa edb 41 A bag > sige = 37 ‘ aa j 
Am. Pow. & Lt. 6% pf 20 A Standard Gas & Elec. 44 4 5 4 
Am. , at. 69 seated = : ty j 66 : : 
Am. Public Service 7% pf.. eis x 88 A Standard Gas & Elec. 6o A . 
, tli < Tenn. Electric Power 
Am. Public Utilities com... < &8 A = ~ = 1 4 
Am. Public Utilities partic, pf 73 A Tenn. Elec. Pow. Co. OF 4 
a eh 4 ae oe Tenn. Elec. Pow. Co. Ds» Key. 
Am. Public Utilities prior pf 90 A E : 31 4 
Appalachian Power Co. com : 65 A-K zeun. Elec. Pow. Co. & on A 4 
Appalachian Power 7% pt 89 A Texas Power & Light 7% pf...........+-++- mM é L 
Arizona Power pf........ 70 K Telede Milan OB Plicccscccoccccsesccorccons 112 A 0% L 
Ark, Lt. & Pow. Co. com. = . aon — ry Gee. FH Phan ccscccoscses a . 38 % 
Co » Tri-City C. GID Boo ccccccccssccosescce > \ o DS 4 
Asheville Pow. & Lt Lt, Ge. 396... 26 A | United Gas & Elec. (Conn.) new com... ... 30 A-K nd & 691 ) L 
“A ” 4 : » = 4 I 
Brooklyn Boro. Gas Co. com. 474 M United G.&E. (Conn.) pf. (new partic. pf.) 5% a 2 sleveland 4 391 a1 - 
Buffalo Gen. Elec. Co. 8% com... Beas 149 A United Gas. & Elec. (N. J.) 5% pf 60 Chicago, Bur 160 180 : 
Carolina Pow. com........... = are 223 K United Light & Power Co. A com 52 A Iilinois Centra 73% ‘4 4 
Carolina Pow, & Lt. com. 6%...... bomen aicks 220 A | United Lt. & Pow. “A"’.........--0+-000- 50 K | Joliet & Chica 124 38 - 
Carolina Pow. & Lt. $7 pf... pears 98 A United Lt. & Pow. Co. B (cum partic. pf.) $4 47 A Lackawanna I 79% l ‘ 











Key and Index to Open-Security Market 


See Page 396. 
See Page 394. 
Page. 394. 


A—Pynchon & Co. 
B-—G. R. Landau. 
C—C. B. Richard & Ca... See 
D-——Jerome B. Sullivan. & Co. 
E— Hercules Mortgage Corp. 


F—-Henry L. Doherty & Co. Sec 398. 


page 


See Page 894. 


G—Farr & Co. | 
I—Blyth, Witter & Co. See Page 396. 
J—Elliot & Wolfe. 
K—Bernhard,.Schiffer..&-Co....SeePage..398. 

L—Minton & Wolff. See Page 398. 

M—Morton Lachenbruch & Co. 


N—Clokey & Miller. 


O—Watson & White. See Page 399. 








P—Bull & Rockwell Co. Sce Page 396. 
Q--J. S. Bache & 
R—Leo G. Siesfeld Page 394. 
S—Alex. Von! I . Page 394 
T—MceDonnell.&— : 
U—Gude,- Winmill & Co. 
V—A. S. H. Jones & Co Sec Page 396. 
W Abraham & Co 

W. O Want Offer. 
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a General Electric Company and London because of unusual activity the July figures, while parts of motor ve- expected that speculators will again come 
. Orders received by the General Electric ®™096 tire manufacturers hicles declined. into the market and force copper abov 

Company for the three months ending The reduction in tire prices by the lead- 15 cents a pound. Domestic demand has 

; Sept. 30 totaled £58,380.832, as compared ing manufacturers, at a time when the Olds Motors also improved in connection with large 

’ with $65.4 49 for the same quarter in trend of crude rubber and fabric is up- The Olds Motor Works shows a large in- foreign inquiries. Copper was quoted 
crease in sales for September. The sales at 13% to 13% cents in the local 


(9223, a decrease of 11 per cent., according ward, is a new proble m which pre sents ; , 
itself to the industry The manufacturers amounted to almost 5,000 cars, the largest market for deliveries up to the close of the 
year. Export metal is quoted at 13% 











to a statement made by Gerard Swope, have hee erating on narrow arevins 
President. For the first nine months of j¢** a ~ gg, Pl ge ng f = ‘Since April. Orders on hand promise to P ; ; : 
the present year orders totaled $203,097, of profit and the latest price cuts of - show an even larger sales volume for Oc- Cents f.a.s. New York Harbor and 13% 
719, as compared with $229,747,304 for the per cent, to 6 per cent. will add to their tober. The introduction of the new five- cents c.i.f. London, Hamburg or Havre 
same period in 1923, a decrease of 12 — an tik ie ociation passenger coach stimulated demand for 
> 7 *S B < 
ne eee 7 ta a ae closed cars to such an extent that the ADVERTISEMENTS. 


reflected shipments in poor of 3 757,542 
tires compared with 3.167,978 in Sede and 
2,852,084 in August, 1925 Pro@netion of 
casings in August amounted to 2,733,575, — 
plants of the Lincoln _ Gas and Electric against 2,187,116 in July and 2,355,915 in General Motors 
Company of Lincoln, Neb., a Continental August last year a de aa ad i . i e t 
Gas and Electric subsidiary, and the Lin Shipments of balloon tires showed a re- Ge can een — oy oo = +9 
coin Traction Company, which operates markahble increase. Since March, 192+. a Sente oat ~4 led 49.188 pronal 
also the street railway system of Lincoln when figures of this type of casings were pr yrs ng eee 60.111 * h a 
has been approved by the Nebraska State first published, monthly shipments_ have = eengeot against , for the sam¢ 
Railway Commission. The Continental has vreased from 191.272 to 425,572 in month a year ago and against 54,871 for 
; ial mcreanc aver a. August of this year. The total deliveries 

purchased stock control of the traction August In July pre cancel nts totaled 393,- on fi . ; - 
company and takes over all its property, 132 Based on August figures it is esti- or M frye months of pg year 
including a steam heating system in the mated that about 1.8 months’ supply of the” ed 543,924, compared with 588,137 in 
business section of the city balloon tires is on hand € , same period last year, a decrease of Copy sent on request 

The Lincoln merger is believed to be in High pressure tube inventories, as of 7.52 per cent. aa a 

Dodge Brothers 


connection with the recently announced Aug. 31, were 5,006,578, against 5,025,924 
consolidation of five large Mid-West utility on July 31, and 6,950,578 on Aug. 31 a 

P . , * ’ é e. = a ett ‘. 
companies, with their subsidiaries, known year ago. Shipments during the month Pa ee Set. Dew nant oe 
as the Continental-United Light and totaled 5,250,579 compared with 5,084,015 7 é > ‘ rs iruc Company an wi 
lower merger in July and 4,350,320 in Aueust of 19°” operate it as one of its divisions. For the 
in the solid tire branch of the industry = — =" Sr ng gehen 
inventories at the end of August amounted © lina ave SEent om e truc 

3.159, 202,850 at the end of COMmpany. 
to S55. Ee, oantnst Ne. . ~aaay *‘Dodge Brothers’ confidence in Graham 
. « ? a 

July, and 362,810 on Aug. 3) 1923. Out- Brothers,’" Fred J. Haynes, President of 
put was 52,516, an increase of 10,018 com- Dodge Brothers Inc said “‘as well as in 
pared with July ane 4. 475 canta August, the product, has prompted the action that 
1923. Shipments also increased, totaling hee teamed ahoat & of - f th 
60,684, against 51,449 in July, and 48,718 2 ‘ s . iad oser union 0 the 
in Amavet. last yeal two organizations. Although Graham 
_e ee ee Brothers will be known and operated as a : — 


company was forced to suspend produc- 
tion of open cars and concentrate on closed 
models 


‘ per cent 








Lincoln Merger 
A merger of the competing electric light 


Federal 
Income Tax 1924 


We have for distribution a 
limited number of copies of 
a very useful and instructive 
summary of the new tax law. 











Morgan Davis & Co. 


Successors to Gwynne & Day 
Established 1854 
a York Steck 

, a “xchange 
Western Union Telegraph 06 Broadway, New York 
The Western Union Telegraph Company 
yesterday reported net income for the nine 
months ended Sept. 30 of $9,467,518 against 
$10,118,843 for the same period of 1923 
Gross revenues, including dividends and 
interest received by the company, amount 





Branch Office Connected 
By Private Wire 


KINGSTON, N. Y. 




















ed to $84,383,219, compared with $84,719, - 
207 in 1923 Expenses increased from 


$72,860,062 in the nine months of 1923 to 
$73,181,626 in the same period ef this 
year. Repairs and res for deprecia- 





tion increased from $13,592,668 to $14,- 


2A OMG. 
Detroit Edison Company 

In connection with the new $12,500,000 
bond issue by the Detroit Edison Company, 
it may be noted that the gross revenues 
of the company for the first nine months 
of the year was $24,821,981, against $22,- 
848,208 for the same period of 1923. Ex 
penses were $17,739,328, against $16,4 
(57, leaving gross income of $7,082,652 
against $5,420.545. Net income was 
$4,013,265, compared with $3,248,897 in 
the preceeding year 


Columbia Gas and Electric 


Public offering will be made this week 
of the unsubscribed portion of the recent 
issue of $15,000,000 Columbia Gas and 
Electric Company 7 per cent. preferred 
stock which was offered to stockholders. 
The offering price according to reports 
will be 104. Only a small balance of the 
$15,000,000 issue remains, it was said, the 
company's stockholders having taken two- 
thirds or more of the new offering. 


Columbia Gas and Electric 

A syndicate headed by the Guaranty 
Company of New York and including J 
& W. Seligman & Co., W. E. Hutton & Co., 
Coggeshall & Hicks and Marshall Field, 
Glore, Ward & Co., which underwrote the 
offering of $15,000,000 Columbia Gas and 
Electric Company cumulative 7 per cent 
preferred stock, Series A, to the com- 
pany'’s stockholders at par and accrued 
dividend, and of which {0 per cent. was 
taken through the exercise of rights, an- 
nounces that the balance has been disposed 


Rubber Imports Rise 
Crude rubber importations during Sep- 
tember rose to 29,000 tons, compared with 
11.611 tons a year ago, according to the 
figures of the Rubber Association of Amer- 
ica. The total for nine months of 1924 is 
273 M1 tons, against 238,861 tons for the 
similar nine months of 1923. Receipts 
through London were-6,149 tons and from 
Singapore, 10,98 
Tire Price Reduction 
The Firestone Tire and Rubber Company 
and Goodyear Tire and Rubber Company 
are reducing their prices from 4 to 5 per 
cent. on straight side high pressure pneu- 
matic casings. This price reduction goes 
into effect today. 


August Auto Exports 

The total value of all automotive prod- 
ucts exported from the United States in 
August was $16,310,661, according to the 
automotive division of the Department of 
Commerce, representing a substantial in- 
crease over the July exports, which were 
the lowest recorded during 1924 

Exports for other months of 1924 were 
as follows: July, $14,758,142; June, $16,- 
294,524; May, $20,966,227 April, 22,- 
$29,150; March, $21, 36,2 273: February, 
$19,566,266, and January, $18,465,202. 

Passenger car and truck production in 
the United States and Canada during Au- 
gust totaled 271,933, a gain of 4,455 over 
the July figures. Exports of cars and 
trucks in August numbered 17,718, or 6.5 
per cent. of the production, as against 
16,016 in July, or 6G per cent. of the pro- 
duction. Assembly of American cars in 
foreign markets, however, dropped to 
9,731 in August, which added to the ex- 
ports of complete cars and_ chassis, 
brought the total number of foreign ship- 
ments to 27,449, or 10 per cent. of the 





division of Dodge Brothers, it will con- 
tinue as a separate unit, maintaining its 
own organization and individual identity."’ 


Mack Trucks 

Mack Trucks, Inc., have done a _ busi- 
ness for the first nine months of the cur- 
rent year which will almost reach the high 
levels established in 1922. It is estimated 
that the profits for the period will amount 
to more than $5,000,000. For the third 
quarter the earnings will be around 
$1,400,000, compared with $1,825,000 for 
the same period last year. The showing 
of the company is exceptionally good con- 
sidering the general depression in business 
and particularly in the automobile in- 
dustry. 

The rapid expansion of the passenger 
carrying motor bus business has been an 
important factor in holding the company’s 
earnings up to high levels, as it took up 
the slack that developed from time to time 
in the company’s business. However, the 
company has not yet had an opportunity 
to devote its fullest efforts to the bus 
production end of the business. This will 
only begin to expand and develop from 
1925 on, when additional capacity will be- 
come available and can be devoted to it. 
It is probable that the bus business will 
become as important a line with the com- 
pany as commercial! trucks. 





Arizona Commercial 

The Arizona Commercial Mining Com- 
pany showed for September an increase of 
5,500 pounds of copper produced over Au- 
gust. The August total reached 683,000, 
while in September 688,500 pounds of cop- 
per were produced. 

Old Dominion Company 
Old Dominion Company produced in 


September 1,943,000 pounds of copper. 
This compares with 1,872,000 pounds in 
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Investment Securities 
Domestic & Foreign Bonds 
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14 Wall St. Tel. Rector 0700 
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Water Securities 


Inquiries Invited 


CONOVER & PHILLIPS 


month's production. 
Australia retained its position as the 


leading market for passenger cars, while ‘i ; 
Cuba replaced Mexico as the second:mar- Copper Demand Grows 


signed ket; Argentina jumped from the seventh A decided improvement in the export 
contracts last week for the purchase of market of importance, which it occupied demand for copper was shown at the end 
the twenty-three-story office building at in July, to third place during August. In of last week and export shipments may 
0 Broadway, this city. The property is the truck market Italy rose from eighth establish a new record. Shipments have pcos gina sect Lae TE 
valued at $5,500,000, and the company in place in July to assume the lead over Aus- been stimulated by the flotation of the ea 

the purchase of it is following out a pres- tralia in August Uruguay and Chile were German loan and the actual operation of 

ent-day policy of many large organizations replaced by the United Kingdom and Mex- the Dawes plan, but inquiries are coming 
requiring a permanent location in New ico as the third and fourth truck markets from all European countries. Most of the 


York. The location of the new building of importance buying up to the present time has come 
Places the North American Company al- Exports of electric vehicles, engines and form actual consumers, but if the demand 


most in the exact centre of the financial motorcycles registered an increase over continues _ at the present rate it is to be 
section ; 
ADV ERTISEMENTS. | & 


Rubber . 
a, a ae AN OUTSIDE CONSULTANT IS NOT AFFECTED BY SENTIMENT IN 
year. This was due in part to the an- PLANNING THE LAYOUT OF AN ORGANIZATION. ONLY THOSE 
nouncement hy the Rubber Association TMINGS WHICH ARE FOR THE BEST INTERESTS OF THE BUSI- 
that for the third successive month ship- NESS AS A WHOLE ARE CONSIDERED. 
I Would Be Glad to Discuss Your Problems With You. 
J. P. JORDAN 


ments of cord and fabric casings exceeded 
1725 Pershing Square Bidg. New York City. 


of privately at $104 and accrued dividend, 


to yield about 6.73 per cent August, an increase of 71,000 pounds. 





North American Company 


The North American Company 
141 Broadway, N. Y. Rector 2536 





























Pittsburgh & Lake Erie 
MINTON & WOLFF 


production in August. In the last month 
30 Bread St., N. Y. Tel, Broad 4377 


the price of crude rubber has moved up 
approximately 5 cents per ound and 
stocks have hecome depleted in New York 
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RAILROAD—STOCK S—Continued RAILROAD—STOCK S—Continued RARBOAD—STOCES—Continned 
Bid. Offered. Key. Bid, Offered. Key Bid. Offered. Key 
M., St. P. & S. S. M. leased line ‘ no 63 L Oswego & Syracuse.........6..+-.++. sconeg 86 8y L Standard Textile Products 7% pf., Class B ™ MM M 
Mobile & Birmingham ee € 66 69 L Pierce, Butler & Pierce Mfg. Co. 8% pf. OK 92% M Tunnel Railroad of St. Louis. jateade ‘ 108 111 L 
Morris & Essex : cP tate y : 78% 80 7 Pittsburgh & Lake Erie............-++++0+++ 6 165 167 L United N. J. R. R. & Canal. 190 201 L 
New York & Harlem......... sesaul 150 160 L Pittsburgh, Fort Wayne & Chicago pf........ 140 L Yale & Towne Company com...... 66%, 67% M 
New Yerk, Lackawanna & Western oF 100 192 L Rensselaer & Saratoga............++--ssee+5 117 119 L 
Northern © Beis cadanxeccas 10% 11% Ee eo oe oo” 9 eee rere i 6 L INVESTMENT TRUST—STOCKS 
ttsburgh & Lake Erie 164 16% Uw St. Louis Bridge 2d pf.............---ee+05 108 111 L 
Oklahoma Oil Corp. of ‘Delaware com., $10 Standard Textile nll, hE OR STE OO 26% 28% M Int'l Securities Trust of Am. 7% pf., Ser A. _ a. om. 
par value 1 et ut Standard Textile Products 7% pf., Class A 0 65 M Int'l Securities Trust of Am. com 2 °)=— OW... P 
5 e > 
, “a 
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News Notes of Domestic Securities 


Copper 
World copper consumption for 1924 will 
be more than 3,000,000,000 pounds accord- 
ing to an estimate recently made by Horn- 


blower & Weeks. With the figures for 
the first: six months as a hasis the esti- 
mate assigns 1,600,000,000 pounds to 


United States consumption. The following 
table shows current annual production in 
pounds for the various low cost production 
of copper compared with 1923 output: 
1923. Current 






a 204,897,000 210,000,000 
Kennecott-Alaska 145,326,000 50,000,000 
Re ee 159,530,000 150,000,000 
eae 195.143,000 200,000,000 
Mother Lode.... 32,966,000 30,000,000 
Cerro de Pasco... 92,000,000 60,000,000 


New Cornelia.... 368,000 60,000,000 


ee 748,230,000 780,000,000 
Liberty National Bank 

Four new directors were recently elected 

to the board of the Liberty National Bank, 

of which William C. Durant is the chair- 


man. The new directors are Marcus 
Loewe, Hubert Larsen and John Ringling 


of New York and R. Lancaster Williams 
of Baltimore. This increase brings the 
board up to fifteen members. 


Farmers’ Loan and Trust Company 

The Farmers’ Loan & Trust Company 
has been appointed trustee under the first 
and refunding mortgage of the Valley Rail- 
road Company and the first and refunding 
mortgage of the Greene Railroad Com- 
pany; also as registrar to countersign the 
two-year 5% per cent. collateral trust gold 
notes of the Dominican Republic dated 
Sept. 1, 1924. 


S. S. Kresge Company 
The report of the 3. S. 
for the nine months ended Sept. 30, 1924, 
shows a net income of $6.579,996 after 
taxes. This is equivalent to $25.41 a share 
earned on the common stock, compared 
with $6,291,229, or $25.28 a share, in the 
same period last year. 
For the third quarter this year nei in- 


Kresge Company 





ADVERTISEMENTS. 


What Policy Now? 


If you are holding stocks at a 
profit, it will be to your advantage 
to read the new Brookmire Invest- 
ment Bulletin before taking any 
action. If you foresee falling 
prices, at least get the Brookmire 
opinion to check with now. 
Losses can be accumulated with 
amazing rapidity from an ill- 
advised bearish position. 


Brookmire’s Position 


Our latest bulletin, which states 
definitely the Brookmire position 
on the stock market, can be 
had without cost by sending the 
coupon below. 

Since founded in 1911 Brookmire’s 
has consistently made _ conserv- 
ative profits for its clients. Here 
is an opportunity to get sound 
advice on the present trend 
gratis. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


sulletin TA-55 





Please send me 


Name 


Address 











} 4 
t one-tenth maturing in 
P“Vears 1925 to 1934 inclusive 


$64,604.20 


CITY OF AUBURN 


NEW YORK 


4% Public Improvement Bonds 


SEALED PROPOSALS will be re- 
ceived for the above bonds by the un- 
Gersigned Compuoller, Auburn, N- Y., 
up to noon, Friday. 

OCTOBER 24TH, 1924. 

Denomination: One bond $104.20, 
sixty bonds $1,000 each, nine bons 
30) each. Maturity: Approximately 

each of ten 
Interest 
May Ist and November Ist. Principal 
and interest payable at Metropolitan 


Trust Co., New York. Optional tc&e- 
istration. Issue approved by Reed, 
Dougherty & Hoyt, Attorneys, New 


York, whose opinion will 
issue. 
For further particulars or 
apply to the undersigned. 
A. D. STOUT, 
Comptroller, 
City Hall, Auburn, N. Y 


accompany 


eircular, 














come was) $2,231,079, compared with 
$2,143,878 in the same period of 1923. 
The income account for the first nine 


months compares as follows: 


1924. 1923. 1922. 
Profit $7,519,995 $7,189,975 $4,701,928 
Taxes 939,999 S98, 746 588,000 


Net income. . .$6,579,996 $6,291,229 $4,115,902 
Pf. dividends. . 105,000 105,000 105,000 


. $6,474,996 $6,186,229 $4,008,928 


Lord & Taylor 
The directors of Lord & Taylor at 
their last meeting voted to pay back divi- 
dends of 12 per cent. on the second pre- 
ferred, in addition to the regular quarterly 


Surplus 


The divid 


of re 7 


payment of 2 per cent 
be paid Nov. 1 to stockholders 
Oct. 20, will clear up all 
The regular quarterly dividend on tt 
preferred was also ordered 


accumu 


National Stores 
The National Department 
reports for the six months ended 
net profits after deducting Federal 
of $1,400,041 available for dividends 
sales for the period totaled $34,153,264 


Stor 


American Smelting and Refining Co. 
The statement of the earnings of 
American Smelting and Refinir rT 
for the six months ended June 30 





INVESTMENT TRUSTS 





HE need for extreme 
caution in making in- 
vestments in European 
industries has led to a 
distinct departure’ in 
American investment 
methods, the sudden 
development of the in- 
vestment trust plan 
and its possibilities 
having caught the at- 
tention of American 
bankers. While the in- 
vestment trust is an 

institution in England, where 

known, 








established 
for nearly 100 years it has been 
and more recently came into being in the 


United States through the formation of 
the first general investment trust in this 
country little more than a year ago, it is 
still unfamiliar in the eves of the average 
American investor 

But in the last week it has been shown 
that international bankers and financiers 
are working on no less than three such 
organizations, these to extend their influ- 
ence into foreign countries. The pioneer 
American investment trust, known as the 
International Securities Trust of America, 
has devoted its attention to domestic busi- 
ness enterprises and in lesser degree to 
certain foreign corporations operating in 
‘‘proven” countries, or countries in which 
business has been kept on a sound basis 
despite the war and its serious after-dis- 
turbances. But the three new investment 
trusts, which mark another important step 
in the evolution of the American invest- 
ment trust, will enter very largely into 
the foreign field, and at least two of these 
will turn a willing ear to the pleas for 
money that are coming from Germany 
and from other countries of interior 
Icurope. 

Culmination of plans for creating the new 
investment trusts was reached almost the 
day that Germany’s new reconstruction 
loan was successfully floated in the Ameri- 
can market, and on the next day reports 
were heard in Wall Street of their forma- 
tion. The first of the new trusts that came 
to the light of day was the United States 
and Foreign Securities Corporation, spon- 
sored by Dillon, Read & Co.; the second, 
Bank, 


by the International Acceptance 
Kuhn, Loeb & Co. and associates, and a 
third, not so far along, is one that is 


well known in 
corporations 


fathered by two financiers, 
American industry, whose 
have interests abroad. 

The cause of the seemingly mushroom- 
like growth is two-fold. Constituting the 
first part is the need of Germany, Austria, 
Poland and other countries of interior 
Europe for money; they are devoid of 
working capital. and are hungrily after it. 
Forming the second part is the great over- 
supply of wealth now lying idle in the 
United States for the lack of a place to 
work, which is keenly eager to go to work 
whether in this country or in Europe. 

Combining the two conditions to bring 
about a mutually beneficial solution, inter- 
national bankers hit upon the idea of the 
investment trust. This trust, in every in- 
stance, will set itself up on moneys to be 
furnished by the interested banks them- 
selves and by subscriptions coming from 
the public. The total will be preserved as 
investment capital, to be put to work in 
good securities, properly diversified so as 
io insure greater safety, and through a 
return either in dividends or in interest 
payments—or hoth—to furnish money for 
the paying of all expenses and, after that, 
to allow a return on the money invested 
by shareholders. 

The investment trust will agree to fur- 
nish the best intelligence available for the 
examination of al) requests for loans, and 
in cases where these are found to meet 
the rigid requirements of hankers the in- 
vestment trust will buy up securities, 
either in stocks or bonds, pooling them in 
the common interest of shareholders of 
the investment trust, on whose stock divi- 
dends are to be paid, provided, of course, 
the investments turn out profitably. As 
a guarantee that these investments will be 
sound, the investment trust in each in- 
stance will be able to offer criterions for 
securities of bank standard, and, like- 
wise, it will have the expert advice of 
hankers and schooled economists, who will 
keer constantly on the alert for any shift- 
ing in the business of one or another com- 
pany. When conditions appear bad the 


trust will dispose of its holding 
prospects for the future are 
accumulate more. 

The new investment trusts, whic 
furnish a means of leading Ameri: 
lars into selected securities of 
corporations, will place about 75 
of their money in American 
such as United States Government | 





tax exempt securities of other kil 
road and industrial bonds and cert 
grade stocks. The balance of 25 

will be devoted to 


foreign securitie: 
with this overflow of American 


great aid is anticipated for the 
companies selected for Ameri 
mcut. 
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W net income of Sh, 
ni of the consolidate n 
for the first six nm t of 
with the same pe t 
‘ $1 25 
659, 658 11,145 
$11,482,994 $1 ‘ ve | 
1,517,149 1 125 
$9,222 G45 
4,126,599 
s 16.045 
aon 
$2,415,587 * 16,045 
-ostum Cereal 
ereal Company In and 
I for nine montl led 
profits of $3,096,998 tel 
Federal taxes Thi Is 
rned on 400,000 s of 
stock, compared h $5.12 
d quarter the net fit 
ompared with $801,977 
d income account f ine 
res as follows: 
1924 1925 
$19,102,392 $17,447,835 


15,566,641 14.654,91) 
$38,753 j 


% 


$3,096,998 $2,439,332 





L\DVERTISEMENTS. 


SENTIMENT A SERIOUS OBSTRUCTION 
TO GOOD ORGANIZATION 
IN MANY CASES 


By J. P 


Consultant in Organizing 


ENTIMENT within an _ orga! 
S often proves a very serious 
tion to the consummation 
otherwise would be a very satisfactor 
powerful combination. In this dis 
the sentiment referred to is that 
which blinds the executive to cor 
which are exceedingly detrimental t 
organization, irrespective of how 
from what source the sentiment 


Two predominating causes of sentir 
are most common. The first is ver 
ural, being that of sentiment in 


tion with relatives, and the second 
sentiment which has arisen thr 
and intimate acquaintance. On 

as the other in actual practice 











Business Concerns 


vering old ties, Vhich if 


most liable to depr his 
have grown up tt zh 
a together as mate 
ntually find themselv« in 
ss One, more capable and 
the other, may become a 
The other, carried Ip- 
endship of the high execu- 


counting on the 

the past to safeg\ 
executive in the m«e 
ian he realizes on a 
yn, as it usually causes 
of resentment throughout 
he organization 




































It hardly seems necessary to refe in executive who hand- 
very briefly to that sentiment whi« en in his organizat who 
itself in connection with relatives h sentiment is a danger- 
ists, has always existed and alw: business conditions change 
exist to a marked degree. But the in to slip it is then that 
regrettable feature of this type of realizes his handicay He 
ment is the fact that it is abuse that certain chans in 
very remarkable and needless ext procedure are absolutel 1eC- 
have in mind a very bright young he is hindered in making 
who advanced rapidly. He became e of the fact that those 
perintendent. He put in two brothers sly affect whatever may b¢ 
foremen of different shifts. The br those for whom he has a 
were not of the calibre of the super ent 
tendent and did not make good S ist such circumstances 
ment held them in their jobs unt tside consultant is m- 
whole family had to be dispensed ue to the executive s he 
and in the meantime the organizat only with what seer the 
disrupted. for the compan a 

Sentiment in connection with 10t swayed by sentiment 
may be accounted for through sses are often prohibited by 
that one successful member of the siderations and, cu usly 
seems to feel a responsibility for dr 10 special benefit to the ont 
all the rest of the family on the ct of the sentiment That 
his kite. Or the successful one may t! k and courageous change in 
he is building up a strong personal duties which bring far 
ing by ‘‘packing’’ the business with even the one for whom 
tives. But whatever the reason the held may profit to nuch 
result is that of obstruction to good than as if the changes were 
ganized procedure. 

Sentiment for old pals is the other - 
ceedingly dangerous sentiment wh i seg aes he 5 gd aaa 3 
gtructs good organization procedu: bgt ly {A Nai se ar 
man who through sheer ability has essing J. P dJorda 725 
to high position is very often und Building, New Yor} 

‘ a ‘ i. fl 
+: TRADERS’ DIRECTORY §=-:-: 
ee 6 % J “engl 
WILL BUY STOCK WILL SELL 

American Gas & Elec. com ff 4 dack Power con 

American Pow. & Lt. com f American Super Powe 

Appalachian Power com. i Arizona Power pfd 

Consolidated Gas of Balt., new i Carolina Power com 

Continental Gas & Elec. com ligh Power sec, con 

National Power & Lt. com. National Power & Lt 

Southern Pow. & Lt. com itional Power & Lt. pfd 

United Lt. & Pow. com. ada-California Ele 

Western Power pfd. ed Gas & Elec. con 

rn Power com 
B 
Alabama Tr., Lt. & P. 5s, 1962 ha ibama Tr, Lt. & P 1962 
National Pow. & Lt. inc. 7s, ‘72 Bernhard tional Pow. & Lt. in r 72 
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Co., Ames, Emeri 
Co.. and Keane, 
bie & Co. Inc., 
week offered $69 
City of Calgary 
berta, Die per 
















dated Jan. 1, 1924 


Beiasray 





remainder da 
March 31, 1924. 
due March 31, 1954. The bonds are 


due Jan. 1, 1954; 


SYNDICATE composed 
of A G Becke 


r & 
ch & 
Hig- 


last 


7.000 


Al- 
cent 


improvement bonds. Of 
this amount $474, 


O00, 
, are 
the 
ted 
are 
in a 


$1,000 denomination and interest is payable 
in United States gold at the Mechanics and 


Metals National Bank, New York, 


and 


Molson’s Bank in Toronto, Montreal or 


Calgary Calgary is the largest 


city of 


the Province of Alberta and is the in- 


dustrial and financial capital of a 
wheat producing areas 
estimated at 70,000 


vast 


Its population is 
These bonds consti 


tute a direct obligation of the city, payabl« 


from taxes levied on all the taxable | 
erty therein The city’s financial s 
ment is as follows: 





Real value, estimated $135,000 
Assessed valuation, 1924 


Total bonded debt 24M 
Less waterworks, public util 
ity, focal improvement bonds 
and sinking fund 


Net bonded debt 81 


International Paper Company 


The International Vaper Company, 


rop 


state- 


),000 


57.894, 1838 
549 


18,154,354 
2195 


was reported last week, will in 1925 install 


three new machines for the manufac 


‘ture 


of newsprint at its mill in Three Rivers, 


Quebec. The cost involved will appt 
$5,000,000 I'nder an arrangement 


“oach 


with 


the authorities at Three Rivers, the com- 
pany will pay taxes on a valuation of 


$6,000,000 for the next twenty years 


Price Bros. & Co. 

John H. Price was last week electe 
the Presidency of Il’rice Brothers & 
Lid., to succeed his father, Sir Wil 
Price, who was killed in a landslic 
short time ago. Mr. l’rice is the eldest 


“il to 


Co.. 
liam 
le a 
son 





of Sir William One of his first duties The zross earnings of the Canadian Na- five Saskatchewan 6 per cent. first mort 
will probably be to take charge of the tional Railways from Jan. 1 to Sept. 30 gage sinking fund gold bonds drawn fot 
restoration the Kenagami Mill opera- have been $172,484,625, being a decrease redemption at 110 on Jan. 1, 192 
tions, which were stopped* by the land- of $7,652.942.91 from the corresponding . 
slides period of 1925 Keeley Silver Mines. 
Car Loadings Forecast of Canadian National The Keeley Silver Mines last week an 
A steady increase is shown from week Railways Net nounced that the production for | the 
to week in car loadings on Canadian lines, Sir Heary Thornton, who was in New maenee ge ' ar pee = ed 125,015 
due largely the grain movement. The York recently, stated that the Canadian ae pit and 2 : eg of co 
latest figures available on car loadings in National Ksilways would show in 1924 —_ rae company had op i up some 
Canada are as follows: a net approximating $20,000,000 earned — = ” die new: a of the 
ites andad in 1923. oods vein on the 620-foot level 
Le » Le 7 , *se . ‘ 
Pe a ef Abitibi Power and Paper Company Montreal Tramways Company. 
lines $1,146 40,560 40,994 The Abitibi Power and Paper Company The Montreal Tramways Company has 
Loadings, West has declared a dividend of $1 a share to declared its regular quarterly dividend of 
ern lines 21,920 25,222 25,770 holders of record of Oct. 10 $2.50, payable Noy. 3 to holders of record 
: . Oct. 16 
Total loadings 63,066 65,782 66, 764 Foreign Trade 
Received from | According to figures announced by The Canadian Industrial Alcohol, Ltd. 
S. lines 31,174 31,799 32,155 Montreal Journal of Commerce, exports of 4 resolution w ‘ati last i 
‘ - 4 lu nh was ratified last week by 
Loadings for Canadian products during the tweive the shareho'ders of the Canadian Indus 
same week, months ending Aug. 31 last show an in- trig) Alcohol Company, Ltd.. “ n ho fo 
1923 68,705 70,437 71,384 crease in value of $58,917,908 over those ine sale of thi eae eee den Caming £0: 
Cuculative loadings to date, 1924, 2,151,702 of the previous twelve months period. Im- on. a ee 
2 a ‘4 ae m : of the same nume for a consideration of 
Cumulative loadings to date, 1923 2,085,649 ports of foreign products, on the othe! 800.006 shares of tl named , 
hand, show a decrease in value of $58,- a om ee ACW Company of no 
Famous Players Canadian Corporation 315,122 when the two twelve-month periods cna ae ~ Bg egy Se 
The Famous Players Canadian Corpor- #4" compared. each ‘ehare of ‘5 aeck - aia 
ation has ccclared its regular quarterly Canada’s exports during the twelve The cng RS a9 will " - — 9 pet 
dividend of 2 per cent. on preferred, pay morths ending Sept last, were to the Oct 2 shares be ied as oO 
able Dec. 1 to holders of record of Oct. 2 value of $1,060,105,482, according to fig ry 


Imperial 
in Toronto 


Royalite 
nea 


Field, 


flow is estimated 


Wel 


«* 


accompanied 


oil The 
the chance 


an oil 


3.740 feet 


by the 
of Imperial Oj: 


Canadian National Railways Earnings 


The 
tional 
Sept 


of $421,531 


of 1923 


in 


gross 


30 were 


Imperial Oil, 


Ltd. Statistics. 
months ending Aug. 31, 


Ltd., it was announced $1.001, 187.574 


5% per cent. 


ures compiled by the Dominion Bureau of 
Domestic exports for the twelve 
amounted to fhe Ford Motor Car Com 


1923 
Customs revenue collected «ia, it was learned last week, will shortly 


registered stock, 


Ford Motor Company o 


iust week, had brought in its during the twelve months just ended was veopen its plant located at 


1924-34, and week that it would open two 


earnings of the Canadian Na- Saskatchewan 5% per cent. debentures, in Mexico, one at Guadala 
tailways for the nine days ending 1924 -3- other at Monterey This br 
$6,787,684. being a decrease ‘ . number of the bank’s bran 

frem the corresponding period Ontario Pulp and Paper Company up to five. The three othe 
Numbers have been anounced of sixty- at Mexico City, Pueblo and 


f Canada. 
pany of Can 


London, Ont.. 





No. 4 in rad Turner Valles $7,812,782 less than in the previous twelve vhich was closed several months azo 
Calgary, ; Alberta. The gas months period. The machinery was shipped to South 
at 19,000,000 cubic feet, The value of goods imported into the sfrica at that time and the buildings were 
by a small quantity of light Dominion during the twelve months ending ffered for sale, but it has now been de 
gas is being allowed to escape = Avg last was $833,645,912, as com- vided to enlarge the plant and for this 
re that the well See to be pared with $891,961,035 in the previous purpose another piece of land in the Fast 
producer The oil was struck at twelve months ‘ondon section is being obtained si 
limestone. Drilling was done : si a 
Northwest Company. a subsidiary Saskatchewan 
Ltd The Government of Saskatchewan intends Bank of Montreal Branches. 
to redeem on Jan. 1 next the Saskatchewan The Bank of Montreal announced last 


new branches 
jara and the 
ings the total 
hes in Mexico 
rs are located 
Vera Cruz 
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CANADIAN GOVERNMENT—BONDS 


CANADA: 

Canada, Dominion of, Se, 1943 (internal) 
Canada, Dominion of, 5s, 1928 (internal) 
Canadian W. L. 5s, 1931 (internal) 
Canadian 5s, 1926 (external) 





Canadian ¢ ul) 

Canadian 1937 (internal) 
Canadian 5%s, "20 (Vic., external) pay. N. ¥ 
Canadian 5s, (external) 

Canadian 5'ys, (Victory, internal) 
Canadian 5%s, 1933 (Vic., internal) 


Canadian S%s, 1934 (Vic., internal) 
Canadian W. L.. Int. 5s, 1 

Canadian R. L. 5's, 19 
Canadian 5'2s, 1927 (Vic., internal 
Canada, Dominion of, 5'¢s, ‘32 (internal) 





Lid 
101% 
ry 
Wi 
Ww 
lol 
11 
103 
102%, 
108 
Ln 
14 
100% 
101% 
Wry 
San 


Offered 
102% 
Ty 
1 
101% 
102% 
102" 
14 
1034, 
hu) 
107 
104%, 
latis 
12" 
103% 
104 


CANADIAN PROVINCIAL—BONDS 


Alberta 
Alberta 
Alberta 
Alberta 5s, 
Alberta ! 
Alberta 5 
Alberta 5 
Alberta ! 
Alberta 5 
Alberta [ 
Alberta 5 
Alberta ! 
Alberta £ 
Alberta :! 
Alberta 
Alberta 
Alberta 
Alberta , 
Alberta 6s, 1931 > 
British Columbia 4's, 
British Columbia 4's, 1 
British Columbia %s, 1945 
LUritish Columbia 5s, 1948 
British Columbia 5 
British Columbia ! 
British Columbia 5 
British Columbia 
British Columbia 
British Columbia 
Manitoba 5s, 1926 
Manitoba 5's. 1942 
Manitoba 6s, 1925, M. & N 
Manitoba 6s, 1931, M. & N 
Manitoba 6«, 1931, J. & 
Manitoba 6s. 1946 
Manitoba 62, 1930 
Manitoba ts, 1925, J. & J 
New Brunswick 4'ys, 192 
New Brunswick 5'4s 
New Brunswick .5%s, 1! 
New Brunswick 5's, 1934 

New Brunswick 6s, 1931 : 
Newfoundland, Colony of, 5's, 143 
Newfoundland, Colony of, Mes, 1839 
Newfoundland, Colony of, 5%s, 1942 
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CANADIAN PROVINCIAL—BON DS—Continued 


Newfoundland, Colony of, 6%s, 192+. 
Newfoundland, Colony of, Ges, 1956 
Nova Scotia 6s, 74 cece 

Nova Scotia ts, 
Nova Scotia 6s, 
Nova Scotia 6s, 
Nova Scotia 
Ontario 4s, 
Ontario os, 
Ontario 
Ontario 
Ontario 
Ontario » ce 
Ontario ! 1924 BS. & Dacee 
Ontario 5's, 1930 oe 

Ontario 
(mtario 
Ontario 
Ontario 
Ontario 
Quebec q 
Quehec tis, 1925 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 


















Bid 
14? 
1M, 
103 
104k 
101% 
100% 
108 
OR, 
100 
101% 
101% 
1 
101th 
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11% 
103% 
100k. 
wey, 
1a 
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104 
100 
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Offered 
iy 
107% 
104% 
106 
102% 
101% 
10S 
wu, 
1 


1031. 


CANADIAN MUNICIPAL—BONDS 


Calgary ts, 1971 

Calgary 7s, 1928............-- 
Edmonton, City of, 3%s, 1920 
Edmonton, City of, 5%s, 1947 
Gt. Winnipeg Water Dist. 5s, ° 
Gt. Winnipeg Water list. Gs, *: 
Maissonneuve (Mont., Wue.) 5a, ‘5 
Maissonneuve (Mont., Que.) Ses, °30 
Montreal], City 1954... 
Montreal, City ‘ Ses «cn0ce 
Toronto Harbor Com " sos, 1953. 
Winnipeg 5s, If o« < 
Winnipeg 5s, 1943. 

Winnipeg Gs, 1946 











Bid. 


100 
103 
* 





105 
oR 
10134 
os 
ons 
Ty 
100) 
ow“ 
10915 


Offered 
w.o 
w.o 





100 
111% 


CANADIAN PUBLIC UTILITY—BONDS 


Bell. Tel. of Canada 7s, 1% 
Bell Tel. Co. of Can. deb. 
Can. Lt. & Pow. 5s, 1949. ‘ aan i 
Dominion Pow, & Trans. Co., Ltd., Ist 5s,'32 
Laurentian Pow. Ist & ref és, i caca<es 

Laurentide Pow. 1st 5s, 1946............66+- 
Mont. Lt., H. & P. Co. 4%, 1932. . eee 

Mont. Lt.. H. & P. Co. (Lachine Div. s. f. 


Ss, 1933 






1925 


Bid. 
101% 
wal, 
80 
Th 
N54 
NT 
M3 


Offered. 


102% 

1001, 
RY 
7 
fs 
NI, 
7 


oS, 


Key 


iddddddded ttt ttt tt 


a 
4 


PPP Pe Pee 


Pee 


* 
° 


» PPP Pere 





CANADIAN PUBLIC UTILITY—BOND 
Bid 


North. Ont. Lt. & Pow. Ist Gs, °31... " 
Yarmouth L. & I’. Co., Ltd., Ist 5s, 1937 81 


S—Continued 
Offered Key. 


A 
R4 Y 


CANADIAN RAILROAD—BONDS 





Bid 

Canada Atlantic Ry. Ist 4s, 1955 7 
Canadian Northern Ry. 54s, notes, 1924 1) 
Canadian Northern Ry. ist 4s, 1930 " 
oe Northwestern Ry. Ist 4%s, 1943 co 
E D.& B.C. (gtd. Al.) ist 4%s, A. & O.,1944 ( 
Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 xi 
Trunk Pac., Alberta gtd. ist 4s, 1942. S4 

Pac. (Dom. of Can.) gtd. gen. 4s, 1962 Sti 

G. T. Pac. (Dom. of Can.) gtd. Ist 3s, 1962 io 
Gt. Nor. Ry. of Canada Ist 4s, 1934 a RG 
Rutiand-Canadian R. R. Ist 4s, 1949.. 72 
Toronto, H. & B. Ry. Ist 4s, 1946.. S 


Offered Key 


76 4 

oor 4 
on 4 

Ww. ¢ a 
w.o 4 
go 4 

Ww. oO 4 
RTl, 4 

TOu 4 

RTA 4 

41 AM 

R7 4 

Ss 


CANADIAN INDUSTRIAL AND MISCELLANEOU 


—BONDS 





Bid 
Abitibi PP. & P. Co., Lid., 6s, 1940 OG 
Algoma Steel 5s, 1962 ‘ i 
Asbestos Corp. of Canada 5s, 1942 it 
Can. Car & Foundry Ist 6s, 1939. . 1(n 
Canadian Con. Rubber 6s, 1946. . , 8 
Can. Loco., Ltd., s. f. ts, 1951 07 
Can. Paint Co. 5s, 1939 , . ° s 
Can. S. 8S. Lines, Ltd., Ist cons. 5s, 1948 74 
Can. Steel Foundries Ist coll. tr. 6s, 1936 On 
Dominion Coal Co., Ltd., 5s, 1940...... ” 
Dominion Iron & Steel Co. cons. 5s, 1939.. 
Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 ™ 
Nova Scotia Steel and Coal Co., Ltd., ist 4s, 
1959 oe , Ag. v4 
Sh.-Ws. Co. of Can., Lid., Ist & ref. 6s, 1941 Ww 


Offered. Key 


oy A 
i A 
‘ A 
1314 t 
1 A 
om ‘a 
ww 4 
7 A 
10 A 
oy A 
tu 4 
: A 
i A 
10 A 


CANADIAN PUBLIC UTILITIES—STOCKS 


CANADA Lid 
Manitoba lower Co. com en eer 24 
Northern Ontario Light & Power 6% pf 7 
Northern Ontario Light & Power Co. com it 


Offered. Wey 








Oo WATSON & WHITE 
Members of New York Stock Exrcha 
149 B'way Cortlandt 78 





Burlington Ry. & Light is 
Canadian Dry Ginger Ale (all issues) 
De Forest Radio Co 

Indianapolis & Northwestern Traction 5s, 1933 
Lou:siana & Northwest R. R. 5s, 193 

Manila R. R. 7s. 1937 

Mutual Light & Water 5s, 1945 

Nebraska Power Deb. 6s. 2022 

Northern States Power Warrants 

Terre Haute, Indianapolis Eastern Pfd 





s5 
erested 
l 18 
” 55 
o1 0? 
T rested 
91 
¢ 7% 
if 18 











Key and Index to Open Security Market 


A—Pynchon & Co. See Page 396. 
B—G. R. Landau. Ser Page 394. 
4’. B. Richard & Co. See Page 394 


1) —Jerome B. Sullivan & Co. See Page 394. 


~—Hercules Mortgage Corp. 
F—Henry L. Doherty & Co. See pay 


398. 


G—Farr & Co. 
I —Blyth, Witter & Co. See Page 396. 
J—Elliot & Wolfe. 


K—Bernhard, Schiffer & Co. See Page 


—Minton & Wolff. See Page 398. 
M-—Morton Lachenbrich & é 
N—Clokey & Miller. 

O—Watson & White. See Page 399. 


398. 


P—Bull & Rockwell Co. See Page 396 
Q-—J. S. Bache & Co. 
R—Leo G. Siesfeld. See Page 394 
S—Alex. Von Fest. See Page 394. 
T—McDonnell & Co. 
U—Gude, Winmill & Co. 
V—A. S. H. Jones & Co. Sce Page 396 
W—Abraham & Co. 

W. O. Signifies Want Offer. 
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News Notes of Canadian Securitie 
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Ogilvie Flour Mills Company, Ltd. 12 ane 0 a yo 121, 12 per cent. ; same period a year ago. So far y could be turned o 
1920, 12 plus 1 per cent. bonus; 1919, 12 ures for Piace oe =r " fe: : 
I “ofit< m allies . , . iGo), Le I > OID, te res for the fiscal year to date sh« 1ent 
_Net profits of the Ogilvie Flour Mills plus 15 per cent. bonus; 1918, 12 plus 15 decrease of about $26,000,000 in ordin 
Company, [ttd., as shown in the annual ‘r cent. | is nd 1917. 10 plus 15 "ey ‘ an anor ; 
financial stat e for the a ie ier per cent. bonu ind wld, pilus » revenue and an increase of $1,! ; ' 
31 wao4 “a pn others ee a ee per cent. bonus ordinary expenditure. The mein half of Ontario Business Conditions 
BL, 1924, presented to the shareholders at The company has paid out $7,912,500 in the fiscal year ended Sept. 30 : ie a Re 
the annual $1 ine 2 held last week, dividends on the common since 1903, when iption of normal schedules at 
amounted to 52,217, from which a spe- th ‘ a 7 ¢ several railway lines indicates 
ile: eee ee = e common was placed on a ¢ per cent. > re Wy 
cia! provision for depreciation of $250,000 dividend. In addition $3,010,600 nat oven Home Bank siness conditions in Western 
| was taken, leaving $962,217 before divi- dividends have been paid A company to be incorporated Canadian National, Wabash 
dends. These figures compare with $824, - Home Bank Assets will make an effo1 Central shops at Stratford, 
<i 227 in 1923, $846,989 in 1922, $646,303 in i ; tor a modified form of liquidation } St. Thomas are short} re 
} 1921 and $959,065 in 1920. Earnings on September Government Revenues defunct Home Bank, it was said in Mon x-day week. A five-day week 
j the common after allowing for the 27 per The net debt of Canada decreased $2,110, - treal last week. Such an effort " effect for some time pi it 
cent. preferred dividend and special depre- 786 in Septeinber and now stands at $2,- said further, would receive every ) ! many workingme ould 
<4 cistion of $250,000 are equivalent to 30.5 385,406,851. In the same month a year encouragement from financial circle gaged 
per —, "a coimpares with 27.3 per ago the debt showed a decrease of $5,349, - Canada. Such a company would take over 
cent. in 1923, 28.2 per cent. in 1922, 19.8 512. Ordinary revenue tor September was the assets of the Home Bank for othe > 
per cent. in 1921, 32.7 per cent. in 1920, $24,642,556, as compared with $30,928,801 than cash consideration and would ha Royal Bank of Canada 
10.7 per _cent. in 1919, (2.6 per cent. in in September, 192%, a decrease of more its cost department expenses defrays from Toronto last week of 
1918, 48.7 per cent. in 1917 The dividends than $6,000,000 Ordinary expenditure in from its treasury, the proceeds oming of R. B. Bennett of Calgary 
paid on the common have been handsome September, 1924, was lower than in Sep- from the funds of the defunct ban] if of Directors of Royal 
ones during. that Pe riod—1924, 12 and 13 tember, 1923. the figures being $22,629,262 the Government later on would reimb ida He succeeds z 
| per cent.; 1923, 12 and 10 per cent 1922, for last month and $23,434,756 for the depositors, it was pointed out, the a nipeg 
. . 
Index to Current Security Offerings 
BONDS BONDS—t : 
S . ued 
DESCRIPTION FFERED BY DESCRIPTION OFFERED BY 
Allegheny Co., Pu., $1,800,000 road 4%s and $3,658,000 Union Trust Co., Pittsburgh, ichi i : ‘j 
bridge 44s, M & S, due Sept. 1, 1925 to 1964, yield 3.95%, “a hem Hea = Ce. ~~ ei a: School City, Ind., ‘ 
offered Oct. 6. Philadelphiz uly 1, @ to 1938, price 101.91 , Harris Trust & 1BS 
~ ‘ , beta phila. i, 135%, offered Oct. 15 Bank, Chicago 
American Falls Reservoir Dist. $2,498,000 gen oblig ts J & Marshall Field, Glore, Ward 2 j 
J, due Oct. 1, 1935 to 1944, vield 5.40%, offered Oct. 16. & Co., N. ¥.: Stevenson, Minneapolis, Minn., $750,(WK) 414 skiredge & Co., N and 
Perr Stacy & Co., Chi- 1925 to 1944, yield 4.05%, offer Wells-Dickey Co nne- 
cago Minnesota Loan & apolis 
Trust Co., Minneapolis, and Mi : * 
> s . "oS. inneapolis Street Ry. Co. $5,000,00 
eee Witter & Co., San F & 15, due Aug. 15, 1928, | 
—_ —_——_ Oct. 16. i Read & Co 
Ann Arbor, Mich., $245,000 school dist 5s, A & O, due April Joel Stockard & Co. and E. - : dillon, Read & 
1, 1925 to 1934, yield 3.50% to 4.20%, offered Oct. 14. Kk, MacCrone & Co., Detroit. Mobile & Ohio, Ry. Co. $1,650,000 
Astoria, Ore. » $120,000 gen impvt Gs, M & S, due Sept. 1, Brandon, Gordon & Waddell, 'M, M & N, due May 1, 1925 — . 
1935 to 1964, yield 5 . offered Oct. 14. N. ¥ J to 4.80%, offered Oct. 16 Clark, Dodge & Co., 3 
Raltimore, Md. cake reg 5% loan, M & S. due March National City Co. and Red- Natchitoches Parish, La., $200,000 Stranahan, Harris & Oatis 
, 1938 to 1943, yie 41d 4.15%, offered Oct. 6. mond & Co., N. Y Sept. 1, 1928 to 1944, yield 4.50% t me... a = 
Bawit @. ) Grain Co., Ltd., $750,000 ist s f g 64s, Series Royal Securities Co., Ltd.; New Haven, Conn., $1,112,000 impvt 4 National City Co. an Red 
f& S, due Sept 1, 1939, price 99, yield 6.60%, of- Hanson tros. and R. A. 1, 1929 to 1954, yield 3.80%, offered ( mond & Co., N. ¥ 
| nae Ges s. Daly & Co., Montreal. e : : : , 
| Bogota, Colombia, $6,000,000 ext s f g 8s, A & O, due Oct. —— Now Orieans, exes & Mexico | 
1, 1945, price 98, yield 8.20%, offered Oct. 16. Dillon, Read & Co., N. Y. oo coe oo Ae O. Cue, 
= B fue q ‘< yield 5.57%, offered Oct. 17 Blair & Co., Inc., N 
Calgary, Canada, $697,000 impvt 54s, J & J and M &€ §, A. G. Becker & Co.; Ames, = 
due Jan. 1 and March 1, 1954, yield 5.40%, offered Oct. 16 Emerich & Co. and Keane, Oakmont, Pa., $225,000 school 4% M. M. Freeman & Co.. Phila- 
Higbie & Co., Inc., N. ¥ 1929 to 1954, yield 4.05%, offer lelphia ; Ludwig & hle, 
Cardinal Apt. Co., Cleveland, $425,000 Ist lease shold s fg N. ¥Y. 
+ is, M & S, due Murch 1, 1926 to 1940, par, yield 7%, of- Securities Guaranteed Cuo., Pacific Spruce Corp., Tol , Ure Baker, Fentress & on 
fered Oct. 15. Cleveland - g ts, A & O, due Oct 1939 tinental & Cc reial 
Columbus, Ohio, $745,000 coup 5s, due March, Nov. and Prendergast & Co. and Her- Oct. VM. Bank ; Harris Trust Sav- 
Dec. 1, 1925 to 1950, vield 3.50% to 4.15%, offered Oct. 16. bert C. Heller & Co., Inc., Witt ~ C “a/. = bees 
N.Y itter o.. & ‘ran 
Commerce Bide. & Properties, Sioux City, $600,000 Ist ser aed = win “ ; = 
coup 6s, M & S 15, ‘ue Sept. 15, 1927 to 1936, yield 5.75% oS. W. Straus & Co., Ine., Park Ridge, N. J., $195,000 water 5s i. M. Freeman & ¢ plow od 
to 6%, offered Oct. 14. N. ¥ Loy o 1963, price 101.52 to 10 delphia ; Ludwig & Bauchle, 
- - ct. " Fe 
Cc ‘ooper (Milton G.) & Sons Bldg. Co., Los Angeles, $1,000, - Hunter, Dulin & Co.; Alvin ~ ry Stoo = - - 
000 Ist s f g 64s, M & S, due Sept. 1, 1939, par, yield H. Frank & Co.; Banks, Potomac Joint Stock Land Bank $500, 
6.50%, offered Oct. 8. Huntley & Co. and Bond & A & O, due Oct. 1, 1954, pri . voke, Stokes & C ula 
Goodwin & Tucker, Inc. offered Oct. 17. lelphia 
Los Angeles. Princess Anne a. _ lg., Norfolk 
Deal Lumber Co. and Deal-Curtis Lumber Co., Buhl, Ga., os & ts, M & 5 ue © " aes < - 
$435,000 joint oblig ist s f 64s, F & A, due Aug. 1, 1926 Baker, Fentress & Co., Chi- _ 9.0% to O%, offere: 1 Get x 
to 1934, price 102, offered Oct. 14. cago Regina Apts., Chicago, $180,000 sackner Butz & Chi 
Detroit Edison Co. $12,500,000 gen & ref g 5s, Series “‘A,’ Coffin & Burr, Inc.; Harris, _offered Oct. 8. =a 
A & O, due Oct. 1, 1949, price 97.50, yield 5.18%, offered Forbes & fe Spencer Rehbein Bldgs., Hollywoo & VW Straus & Im 
Oct. 15. Trask & Co.: Bankers Trust due 192 7 to 1939, price 100.75 \ 
‘o.; N. Y.; Security Trust Royal Oak Township, Oaklan 
Co. and First National Co., Dist. No. 8 4%s, M & S 1 
Detroit 4.00%, offered Oct. 4 Security Trust Co vit 
Detroit Garages, Inc., $650,000 Ist s f g és, A & O, due First National Co.; Detroit St. Helens, Ore., $130,000 g bliz — ta 4 , 
1 yay a), bs, . ir >. 5 | St. Fens, “= 30, er lig Lumbe en's Trust nd 
Oct. 1934, par, vield 6%, offered Oct. 8. Trust Co. and Nicol, Ford Sept. 1, 1925 to 1949, yiel mW Ferri a Sarde Port- 
& Co., Detroit. land, Ore 
Doan Square Impvt. Co., Cleveland, Ist leasehold ser g Ss Ms Mi $465,000 4s. Bldreds ea 
64s, A & O, due Oct. i, 1925 to 1939, par, yield 6.50%, ae gem ee ee eS. A ha 
; yield 4%, and $535,000) 414 Wells Dickey < linn 
offered Oct. 10. Stanley & Bissell, Cleveland. price 102.72, yield 4.05%, offer ipolis 
Federal Intermediate Credit Banks, $2,000,000 deb 4%s, A Goldman, Sachs & Co.; Salo- San A =F 35 , : . 
45 - es i oe . faS, + ° , oe § s Antonio, Texas, $4,350,000 tua ity Co. ry 
& O 15, due Oct. 15, 1927, yield 3.75%, offered Oct. 16. mon Bros. & Hutzler; Leh- to 1964. vield 2 A to 4.45¢ pee re , lg rh Co. 
man Bros.; F. S. Moseley os F Taylor Ewart Co. 
\ & Co. and A. G. Becker & N. Y.; First National Co. ; 
a Ds, " Mercantile Trust C« G. H. 
First Baptist Church, Shreveport, $125,000 Ist ser g ts, Walker & Co iT Fred 
J & J, due July 1, 1926 to 1938, par, yield 6%, sitieed imert & Co., St 
ee i ed Caldwell & Co., Nashville. Seaside, Ore., $180,000 20-year wa F. B. Vaughan & Port- 
First Baptist Church, Winston-Salem, $200,000 ist ser re g Liberty Central Trust Co. 5.10%, offered Oct. 2 land. 
. > - Ss 35, due March 15, 1925, to Sept. 15, 1934, of- and Whitaker & Co., St. Superior Lakeview Market 
_fered Oct. 8. meee tN ae Louis ‘ leasehold s f g 7s, J & J, di curities Guaran Co 
Foster (W. C.) Co. $500,000 Ist ser g 4 A & O 15, due yield 7%, offered Oct. 15 Cieveland. 
ofte > — and 1937, par to 99.75, yield 5.50% to 5.59%, Minnesota Loan & Trust Co., Tallahatchie Co., Miss., $200,000 W I 
offerec ct. 10. , : ee oe Minneapolis. dist 6s, M & S, due Sept. 1, 19 Central State tional 
*German External Loan of 1924 $110,000,000 g 7s, A & O 15, Halsey, Stuart & Co., Inc.; offered Oct. 1 Bank, Memphis 
due Oct. 15, 1949, price 92, yield 7.70%, offered Oct. 14. a Co. ; ‘Dillon: Theme Hosiery Co. $350,000 1 ‘alifornia Co. an strict 
Read & Co. ; Harris, Forbes dlue Jan. | a 1927 to 1937, par, 7 ff Bond Co., Los Ang 
& Co. ; Guaranty Co. ; rz " = ; 
Blair & Co., Inc.; White, Weld & Co.; Bankers Trust Co.; Brown Bros. & Co.: Troyoak Land Co., Detroit. $1,000.00 ee Cee Ss Se 
First National Bank; Redmond & Co.; Lehman Bros.; Hayden, Stone & Co. ; ixissel, due July 1, 1934, par, yield 6.50%, Small & Co.; Uni Trust 
€ Kinnicutt & Co.; Marshall Field, Glore, Ward & Co.; Kidder, Peabody & Co.; J. P. — = Co., Detroit 
; Morgan & Co.: Charles D. Barney & Co.: Spe nceer Trask & Co.; J. G. White & Co., Washougal Woolen Mills, In¢ Lumbermen’s Trust and 
Inc.; Lee, Higginson & Co.; Kuhn, Loeb & Co.; W. A. Harriman & Co., Inc.; Kean, 000 Ist ser g 6%s, J & J, due J Murphy-Favre« © Port- 
| Taylor , Ba os ; E. . —- & Sons; Chase National Bank: National Bank of Com- yield 6.50%, offered Oct. 1S land 
merce ; echanics & etals National Bank; International Acceptance Bank: Equi- Wil " ; Cal > mn TR gE . Oo < " 
} table Trust Co.; American Exchange Bank; National Park Bank; Corn Exchange “lent aie he teal” — 2 eae _— a — 
Bank; Bank of the Manhattan Co.; New York Trust Co.; Se aboard National Bank ; = : and . —— 
Fifth Avenue Bank Chemical National Bank; Empire Trust Co.; U. S. Mortgage & Woolco Realty © 0. $3,500,000 c 
Trust Co.; Title Guarantee & Trust Co.; American Trust Co.; J. & W. Seligman & vately, J & J 15, «due Jan. 1 oldman, Sachs & and 
Co. 5 Lazard Freres; Goldman, Sachs & Co.; Clark, Dodge & Co.; Bonbright & x mage Oct. 11. Lehman Bros., 
Inc.; Hallgarten & Co.; Ladenburg, Thalmann & Co.; Hemphill, Noyes & 
Heidelba: h, Ickelheimer & Co. and Callaw: ay, Fish & Co., N. Y. 7...) 7.1? 
| Indianapolis Water Co. $786,000 Ist & ref g 54s, M&S, Drexel & Co. and Brown S I OC K 
| due Sept. 1, 1954, par, 5.50%, offered Oct. 14. . Bros. & Co., Philadelphia. 
| Lakespur Apt. Co., Cleveland, $425,000 Ist leasehold s f 7s, DESCRIPTI OFFERED BY 
7 due Jar 15, 1926 to 1942. ar tal ove Securities Diatiasc -_ ~ = = ; : 
Oct. 15 a #2, par, yield 7%, offered ns Guaranteed Co., Columbia Gas & Electric Co. $15,000,000 Guaranty Co.: J. & W. Selig- 
| _ - . _— : wont ‘A’ (placed privately), F, M A & man Cc H 
Laberty Bldg., Des Moines, $1,050,000 Ist leasehold ser 6s, par tor g108, cdiered Oct. 17 & Mage Saekceeah r & Micke 
& O, due Oct. 1, 1927 to 1936, vield 5.75% to 6%, of- S. W. Straus & Co., Inc. arsh: } . “ 
j To. ° ° and Marshall Fie) Glore 
| fered Oct. ; = Ward & Co., N. ¥ ‘ 
Los Angeles, Cal., $776,000 Munic. Impvt. Dist. No. 27 ser Bank of Italy, Los Angeles; Middle West Utilities Corp. 2 , a . 
° ’ , pvt. . NO. 2 y q § i orp. 20,000 Pynchon & Co.; West & Co. 
g 54s, A & O, due Oct. 1, 1925 to 1962, yield 4% to 5.10%, Anglo-C alifornia Trust Co., prior lien partic stock, M, J, S & ind Middle. West | tilities 
| Sftered Oct. 6. San Francisco. $98, yield 7.14%, offered Oct. 16 Cor} 
Los Angeles “Rock & Gravel C orp. $400,000 Ist (closed) s f Carstens & Earles, Inc.; M. New York Central Electric Corp. $2,00 
g is, F & A, due Aug. 1, 1934, par, yield 7%, ethered . Lewis & Co.; Continen- J, A, J & O, par $100, price $97 Bonbright & Co., In and 
| Oct. 8. _ National Bank, Los An- Oct. 14. W. C. Langley & Co., N 
7 aia __ Ses. : in Peabody Coal Co. $2,250,000 7% cum pf Peabody. Houghteling & C 
| j Mea, Tela” Jae 000 g¢ 44s, J & J, due July 1, 1936 to A. B. Leach & Co., Inc., par $100, par, yield 7%, offered Oct ( ae N y. ” a 
rie! ad y . ~ = ~ 
ve yield 4.60%, offered Oct. 15. aa N. Y. Wolverine Power Co. $800,000 6% cun ) 
| > * For further particulars see Page 416. price $77, yleld 7.80%, offered Oct. 1 saker, Simons & Co letroit. 
! $$ ——__. 
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The Week in the Security Market 





RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SOLLARS 
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TWENTY-FIVE RAILROADS 


Net Same Day ) Net Same Day 









High Low Last. Ch'ge. Last Yr High Low Last. Ch'ge. Last Yr. 

Get. 15 Holiday 57.33 | Oct. 16 67.18 67.64 67.71 05 56.23 
Oct. 4 OS.N5 67.41 67.50 1.24 56 | Oct. 17 68.76 67.96 68.64 + .93 56.50 
Oct. 15 68.09 67.29 67.76 + .26 M.25 | Oct. 18 69.44 68.93 9.28 + .i4 56.89 

TWENTY-FIVE INDUSTRIALS 

Net Same Day Net Same Day 

High Low Last. Ch'ge. Last Yr. | High Low Last. Ch'ge. Last Yr. 

Oct. 18 Holiday 101.71 | Oct. 16 115.42 114.31 114.90 + .05 101.25 
Oct. 14 116.06 113.64 113.84 2.00 $100.96 | Oct. 17 116.03 114.86 115.8% + .44) 101.55 
Oct. 15 115.04 113.70 114.85 +1.00 101.35 Oct. 18 116.81 116.14 116.70 + .86 101.84 


COMBINED AVERAGE—50 STOCKS 


Net Same Day 





Net Same Day | 
High Low Last. Ch'ge. Last Yr. | High Low Last. Ch'ge. Last Yr. 
Oct. 18 Holiday 79.52 Oct. 16 91.80 90.97 91.30 78.74 
Oct. 14 92.45 90.52 90.67 1.62 78.56 Oct. 17 91.41 2 + .94 79.02 
Oct. O16 90.49 91.30 + .63 78.79 | Oct. 18 92.53 92.99 + .75 79.36 
YEARLY HIGHS AND LOWS 
High. Low. High. Low. 
1924.... 97.17 Aug. 82.26 Apr. Sh 6cksceedssccen See 64.12 Jan. 
1923.... een . 92.52 Mar. 77.15 Oct. eae .. 96.46 Jan. 57.47 Dec. 
ae coeesee 93.06 Oct 66.21 Jan. Bes occ vceeces .-101.51 Nov, 80.91 Apr. 
ae ° . 73.13 May 58.35 June Bc cecesstececes 94.13 Oct. 58.90 Feb. 
ibeévenese ..+. 94.07 Apr 62.70 Dec 1914... deeen hin 73.30 Jan 54.47 Dec. 
Tn éegeece 99.59 Nov 69.73 Jan 1913 cossecece Guae Sam. 68.00 June 
*To date 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Oct. 18, 1924 





1924. 1923 1922. 
SR, cc antessdiscoksenscs bd idbaislelatweemne 532,500 1, 230,592 
DP vaceedeedesdadéerses ited eeeiee 718,561 1,091,290 
WOGMGSERY cccccccccccces “a 569,940 1,240,630 
DEE ct cecuesedeeseenen 437,310 1,274, 607. 
PT  6p6606et-¢seeene00606 a 577,991 1,094,832 
DE sietaicaedhnkedennes i<arenonte 268,730 $84,842 
CO ee ee ts Raed or ce 3,614,330 3,105,032 6,416,793 
Ee Ma ndneds hee 6460 ck eensecendanes 189,612, 268 184,872,469 210,226, 637 





YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
ERAGE NET RETURN OF 10 HIGH PRICED ISSUES 





| 
FR WAR APRIL AY UNE UY AUG SEPT” OCT NOW DEC” JAN” FEBD MART APRIL “JUNE JULY 

bo + 
Same Week Year Same Period 
Last Week. Last Year to Date. Last Year. 

Average net yield of ten high- 

Pe GD .tscheeéescseonceses .535% 716% 4.620% 4.671% 
New security issues............... $152,762,000 $99,064, 000 $3,552,679, 777 $7,380, 149, 656 





PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Oct. 18, 1924 


















* - 
hs ie gaz =. ret vepe?™ : 
ee eo —" _—— | 1924. 1923. 
| a ter*e © A ooh boeh*eos Monday ...... iri Setacdblaeah iva ; A ener Holiday. $7,318,150 
¢ net sy we gts! T t inne echnenbere ted - ae Ra $14,307,450 10,424, 100 
| CO ere cheptases datas ene 13,190,400 &, 160,050 
| 4| , LO stan sh aches peveseeesseianaes lee 7,027,650 
DE  shccudieceetdd ecéades see naa 14,048,000 8,492,400 
Saturday ...... ciidAich tec e-eecaaewen cache cation 6,474,000 5,206,000 13,280,600 
| JAN FER WAR APR HA Ww IY WC SPT OT WW DE AN FER PRI A t X a + ll CE Sg = 
| OONe WOR 266248. $46,628, 350 $107,013, 600 
2 124 J Year to date....... 2,203,040, 130 }, 488,976,107 
In detail the bond dealings compare as follows with the correspénding week last year: 
AVERAGE 40 BONDS Oct. 18, ’24. Oct. 20, '23. Changes 
Net Net Corporations ......... . ebdinukn wid baad eee $29,005,500 $22,749,000 $6.256.5 
Cl Ch'e Close. Ch’ge United States Government..... seccnescceses 9,706,150 16,036,850 
Ss om ‘ee. | , om é, +: 3c eeRpeEpmEpemet Ee 25,022,000 7,797,500 + 17,224, 
Oct. 13 Holiday Oct. 16 80.73 04 City ; 33,000 45,000 12,000 
Oct. 14 80.91 09 | Oct. 17 80.88 ae eee. Pa eee ee eee ee ere Base BE. Bi 
Oct. 1h. SO.77 14 | Oct. 18 80.94 + 06 Total all ; : $63, 766, 650 $46,628,350 ° +$17,138,300 
YEARLY HIGHS AND LOWS Si ity Te mat j 
F 
nities eet : sy siaied OREIGN GOVERNMENT SECURITIES 
Tc ccccccsosecces 81.69 July 76.95 Jan. Serres CU 76.65 Sep. Previous Year Same 
EE Snina-oae tilt. 79.43 Jan. 75.58 Sep. BOAT... cc ccccccecce ORST JON 74.24 Dec. Last Week. Week. to Date. Week, 1923. 
SMCeGesdsecece .. 82.54 Aug 75.01 Jan. | 1916......... -.+- 89.18 Nov 86.19 Apr. British cons. 2\s.... 5TH@ 57% 5T4@ SH 5TR@ 5456 D8Y%@ Sk 
eh aneces wesee 76.31 Nov 67.56 June | 1915......... 87.62 Nov. 81.52 Jan. British 5%......---- . 102% @ 10244 10254@102% 10254@ 985% 102% 
ae ere 65.57 May 1914... R ...- 89.42 Feb 81.42 Dec. TS | eee weeees 98%4@ 97 - 97% 9944@ 96% 99l, 
PL csescens .+-+. 79.05 June 71.05 Dee. 1913 ; 92.81 Jan. 85.45 Dec. French rentes (in Paris) -51.20@50.00 52.20@51.20 58. 70@50.00 3. 75@55. 05 
*To date French W. L. (in Paris) - + G4. 00@62.30 55. 20@63.75 71.45@62.30 75.57@73.70 
of the Progressives in some sections of on Tuesday and the sharp decline brought dends by four others The firmness of 
In the Stock Market the country This, of course, may merely about, it was evident that not a great deal copper metal and the fact that lead now 
have been an excuse for the selling which of stock had been brought to market A commands a premium served to aid the 
. developed, but at any rate, it was the measure of irregularity followed on the stocks hased on these industries On the 
two succeeding days but with the market other hand, the reduction of from 3 to : 


frequently heard in the 


HE long expected ‘‘political chill” explanation most 
reached the stock market on Tuesday financial district Bear selling, of course, 


of last week and brought the sharpest had a great deal to do with the decline 
Then, too, the market appeared to have 


decline in stocks in many months The 
worked itself into a ‘‘rut’’ of irregularity 


sudden smash was an extremely peculiar 
one in that it occurred after a two-days from which it apparently could not 
holiday and coincident with the offering emerge on the up side Bear speculators 
in the American market of the $110,000,000 realized this and did not hesitate to throw 
participation in the German loan. At any thousands of shares of stock into the 


rate, despite the fact that exterior con market Still another factor in the decline 
ditions were favorable for, at least, a was the liquidation of the estate of 
steady market, extremely heavy liquida- Nathan R. Allen of Wisconsin, a very 
tion developed on the reopening of the heavy holder of such stocks as New York 
market on that day and, before it was Central. St. Paul and Corn Products Re- 


stocks had been carried fining Large blocks of stock held bv thi: 

estate were reported to have been liqui- 

railroad stocks almost as far dated in the open market in addition to 
Wall Street was inclined to attribute the those which were purchased at private 

weakness in the market to apprehension sale by a banking syndicate 

over the election and to reported strength Despite -the violence of the liquidation 


over, industrial 
down two points for the averages, with 


closing the week in very good shape and per cent. in special tire prices by the 


with some sharp advances recorded from big rubber companies at a time when 
the lows established early in the week crude rubber is selling at approximately 
Oil shares, for the first time in many the highest price of the year has had 
months, were the real leaders of the up- some unsettling effect on the tire shares 


turn This was due in very large part The sugar stocks as a whole also were 
to an announcement by the Association of weak and irregular because of irregulari- 
Petroleum Producers of a sharp decline in ties in the marketing end of the industry 


the average daily production of oil in the The particular explanations advanced in 
United States It again has gone below Wall Street for the movement of stocks 
the 2,000,000 barrels-per-day figure, for in which the heaviest sales were made 
the first time since the discovery of a were as follows: 
new pool in the California fields unbalanced : 2 ‘ : 
the pe sacl . American Hide and Leather—With Cen- 

There were other developments of an in- tral Leather preferred, was moderately 
dustrial nature which served to aid the ‘Strong on reports that the leather business 
market One of them was the cleaning has improved measurably in the last two 
up of back dividends by three corpora- ; —_— 
tions, as well as the inauguration of divi- Continued on Page 404 
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The Week in the Money 


Market 












































= RANGE OF CALL LOAN RATE, 1924 — Cc 1] L Ti RANGI E TIME LOAN RATE, 1924 
+ 12a : a oan, Time Loan and Com- 
5 | | i i > ; 
mercial Paper Rates Tongs ory} 
41 Y | 4 | ba tf 
‘L Call Time Loans Com. Dis | 
oe Se = ! , 3 Loans. 60-90 Days. 6 Mos. 4-6 Mos. I] | HH | 
fl Last week ceecccccscceed @2 3 @2% 3144@3'4 34@3 yt 
DRED ae tee z= Tt ese 2 Previous week............ 3 @2% 3 @2% 34@3\, 314@ j t 
i | eee OO. GRAB, «i dicnnccenel 4 @2 5 @2% 5 @2%, 5 @ 
| JAN FER. MAR. APRIL MAY JUN §UG. SEPT. OCT. NOV” DF Same week, 1923.........5 @4 54@1y 54@5\, 5U@514 x 
— J Same week, 1922......... 6 @4\% 5 @4% 5 +, @4 
THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERVE GOLI AND 
MILLIONS OF ATH) OF ER MBIM *EPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE MILLIONS OF , 
DOLLARS , : . PER CENT DOLLARS : : _ 
| GCALD STOCK OF THE UMTED STA ] 
300 | | | 1 OF EAG NTH 
a Gstaad 4500 | eo. ae = | | 
sone | ¢ 7 
T t + = 4 4 4.000 | | | | 
aes I | | | 2 | | ] 3500 | TOTAL CASH RESERVES 
i > t } n wall 
eT TP | on | Lotte poecetoce) Pe seposspsesposeee,s oe aR 
+ + + + + + + + } 4 3,000 | 
| f T T T 
TAL DEPUStT ite | | | 
ss t t + t | 2.500 + { + | 
oon oe . $=* died speeey rt sais | 100 coo |_ REQUIRED " RESERVES 
5 +++ T — +— + + 
so FEDERAL RESERVE NOTES IN ACT ATION - nnd tee amid | | e2eetoccepcece [M, goetetopoesi ces ~ WLo.et, 
+ + r } | 4 | ‘likes 1500 | | ° 
100 4 * 242.3. Y ‘atalino | | 
' cee Tn bei 5 femal | | + % 1,000 | | 
sao? RATIO™ | | 
} | | | | 304 | | | | 
| 
— a re APR AY TN ju AUG. SEPT ri ae ie j —_ x Wr r 
aes eee Se 1924 as a 
Actual Condition Statement of the Federal Reserve Banks October 15 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS OCT 
Dist. 1, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8 Di i Dist. 11 Dist 
, Boston. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minr cit Dallas. San Francisco 
Total goid reserves... .$297,101,000 $255,791,000 $303, 395,000 $106,971,000 $423,595,000 $85,913,000 $9 | nk $80, 487 OOO $203. 454.000 
Total bills peda oar 8,639,000 8 17,922,000 26,248,000 35,050,000 27,103,000 MM 6.701.000 "13. 1,000 
Tot. U. S. Govt. secur. 38,862,000 203,3 16. 000 31,452,000 64,749,000 4,993,000 3,233, 83,633,000 39 85.000 "905, WO) 60, 340.000 
Due memb’rs res. acct. 149,916,000 858,001,000 —124'9315000 182 005,000 62,510,000 61,381,000 315,328,000 $37,000 5S, 206,000) 5 O36 ¢ 
F. R. notes in cire’n.. 203,863,000 309,813,000 156,995,000 212,582,000 75,851,000 136,177,000 211,918,000 9 } MW) 56,248, 000 
epee 85.1% 76.8% 87.3% 77.1% 77.0% 82.2% 81.5% ) "15. 6% 





Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 


Number of reporting banks 

Leans and discounts, gross: 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds. : 
All other loans and discounts 








a ew York. Chicago. 
Oct Oct. 1. Oct. & Oct. 1. 
67 67 47 47 
‘e. 049,000 $25, 884,000 
1285, 000 21,080,000 








000 7 
707, 000 $1,2 


sit 


























731, 436, 000 


Total loans and discounts. ‘ . 280, 9, 830, 000 $1, 278, 400, 000 
United States pre-war bonds. 40, 860,000 “40, 864,000 4, 1 27, 000 4,127,000 
United States Liberty bonds. 593,405, 000 590,237,000 85,277,000 82,882,000 
United States Treasury bonds 13, — 000 3,471,000 3,451,000 
United States Treasury notes. ae i, 269,253, 95,784,000 94,798,000 
United States ctfs. of indebtedness. . 148, 585, 000 138, 136, 000 18,199,000 18,006,000 
Other bonds, stocks and securities. 836,902,000 839,842,000 186,371,000 188,872,000 

Total loans, discounts, investments.$6,070,177,000 $6,172, 56, 000 $1, 672 4 1059, 000 =$1,670,536,000 
Reserve balances with F. R. Bank. 758,597,000 730,419,000 172, 163,190,000 
Cash in vault.......... , 70,004,000 61,861,000 2 26,726,000 
Net demand deposits. . 5, -~ 957,000 5,298 065,000 1, 234, 1 27, 000 = 1,228,085,000 
, Fee 74,923,000 410,514,000 407,884, 000 
Government deposits. . "37, 909,000 9,834,000 9,834,000 

Bills payable: 
Secured by U. S. Govt. obligations 39,850,000 17,450,000 _ | reer 
[ ff - er . 10,606,000 &, 203,000 75,000 
——All F. R. Cities. —F. R. Branch Cities.— 
Oct. 8 Oct. 1 Oct. 8. Oct. 2. 
Number of reporting banks 204 254 195 196 
Leans and discounts, gross: 
Secured by U. 8S. Govt. $131,408,000 $32 - 3,000 $33,431,000 


— ore? nee 
Secured 5 stocks and bonds. nin 
All other loans and discounts 








3,320, 743, 002 
5,157,095,000 1,6: 


2 O00 
O00) 





5,160, 372.000 1 i, 



















61 53,000 
1,605, 652,000 


























Total leans and discounts.......... $8, > 702,008 + $8,609,246,000 $2,275,821, 000 $2, 258,036,000 
United States pre-war bonds. 91,821,000 92,085,000 74,361,000 74,070,000 
United States Liberty bonds.. 898,516,000 890, 698,000 17.811.000 18, 190,000 
United States Treasury bonds. 32,676,000 32,090,000 340,060,000 342,253,000 
United States Treasury notes..... 442,840,000 448,172,000 109,947,000 110 431, ‘000 
United States ctfs. of indebtedness. 225,473,000 217,513,000 57,580,000 
Other bonds, stocks and securities. 1,573,211,000 = 1,578,877,000 676, 111,000 i 

Total loans, discounts, investments.$11,793,239,00€ $11,868,681,000 $3, 551, 700, 000 $3,5. 5 5,077,000 
Reserve balances with F. R. Bank 1,238,063,000 1,196,282,000 257,745,000 O50), 372,000 
Cn Cr  cabctbes ahagecesceacies 145,742,006 135,437,000 63,428,000 59,068, 000 
Net demand deposits....... 9,039, 268, 000 =9,126,565,000 2 5,035,000 2,034,686,000 
THO GOPGTIB. 0 occc cc cccccias 2358,174,000  2.348,577,000 1,355,675,000 1,349,788,000 
Government deposits. . 152 2 620, 000 152,621,000 60,900,000 61,620,000 

Bills payable: 
Secured by U. S. Govt. eae. 44,495,000 22,784,000 8,374,000 19,425,000 
RR eee 17,062,000 16,002,000 10,428,000 10,602,000 
—Other Selected Cities.— 
Number of reperting banks. ...........0cccccccrcceccescecsecsccees Oct. 8. Oct. 1. 
Leans and discounts, gross: 295 
Secured by United States Government capa sessene $26,679,000 $27,9: 57,000 
Secured by stocks and bonds............--.+-+eeeeeeeeees 530, 106. 000 
AE GEE TAOS GE GIAOOIR s 0.0 oc vcs ccccconcvcccccseceesceseces 1,357,054,000 

DeGOR Res Mi GUMCOUMES, oncc cc ccc cect cdcccccteccsscscesoosse "$1,915,117,000 
SIGERE RSE BORHRE BOMB... 2 on cep ccccccsscccicwcsccscccccescne 99,840,000 
Se I IY IID 6 oss dos ccc ses cnininecesesceccegeevesdee 88,396,000 
United States Treesary Doms. 2.6 cccccccccccccccccccssocccecs . 16,508,000 
United States certificates of indebtedness............-.-eeeeeeeeee 15,259,000 
Other bomds, stocks and securities, ......cccccccccccccccvcccccccces i, 508, 404, 000 
COR TREE TGRGET BOGOR. occ ccccccccccsscccccccccccsssssceese "9. 742 2,000 49,269,000 

Total loans and discounts and investments............ cena sa .$2,805,689,000 $2,789,793,000 
Reserve balances with Federal Reserve Bank...........+..++++++: 176,032,000 173,518,000 
a cecnchbdaceddas bos bawadadeesGosbsenea wbebesaoees 81,972,000 78,284,000 
Wiat Gee GAMO soc cc cccccccceccccccsesescececessese Vivsadacar 1,710,922,000 1,708, 455,000 
WER GID cccc ccc ccccccccccccgeccccece sosdrendssecedhesgeseewnns 981,674,000 976,518,000 
Governanant ” decal Pe re heb ipGhhdeentindédadeseaesss 18,619,000 18,723,000 
anand Oo United ame eateries GUM BARONS. 0. ccccccccsenses 8,243,000 6,974,000 
BED GE so ccc cccccccesccccccccccascensses 05 2 80.600065.05086666006060% 15,111,000 16,251,000 

af - 








Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the tw 


RESOURCES— 
Gold with Federal Reserve 
Gold redemption fund with U. S. 


agents 
Treasur} 


Gold held exclusively against Federal R« 
Gold settlement fund with Federal Reserve B 
Gold and gold certificates held by banks 


Total gold reserves.... 
Reserves other than gold. 


Total reserves 
Non-reserve cash 
Bills discounted: 

Secured by United States Government obliga 
Other bills discounted. 


Total bills discounted : 

Bills bought in open market... 
United States Government securities 
EE: Kunddidius tnt dba Cae eess-6n 5:00:60 
fae a notes 

Certificates of indebtedness 


Total United States Government sex 
All other earning assets. , 


Five per ce ont. rede motion fund—F. R. Bank n« 
Uncollected items 
Bank premises 
All other resources............ 


Total resources 


LIABILITIES— 
Federal Reserve notes in actual circulation 
Federal Reserve Bank notes in circulation—n¢« 
Deposits: 

Member bank—reserve account 

Government 

Other deposits 


Total deposits 
Deferred availability 
— | eae rye er 2,01 
Surpl 20,91 
All it liabilities 


Total liabilities 


Ratio of total reserves to deposit and Federal |! 
serve note liabilities combined 
Contingent liability on bills purchased i 


COSTOSDOMGEMUE ccccccsccccccccccsece 


for foreis 


O94 


19,000 


OOo 


14.000 


OU0 


O00 


000 


OW) 


OOO 


O00 


O00 


(AK) 


O00 
2,000 


000 


, OOO 
O00 


7,000 
000 


11, 


», 000 


S000 


6,000 


77.1% 


910,000 














BAR GOLD AND 
Bar Gold 
in London 
AE og: 4 0.000 090:0:60:406.00000 cola 92s 04d@ 2d 
cos eha ose des00.eseess 92s 11d@9 3d 
nas 68 ibn 5604062 9,00.0 08 98s 044@0s 07 
Same week, 1923. : 91s 04d@9 
Same week, 1922........... 92s 10d@9 


SILVER 





> Banks compare as follows 
Oct. &, 1924 Oct. 17, 192: 
$1,984,893,0000 $2.05 1,000 
39, 605,000 ‘ > (MW) 
$2,024,498,000 $2,149. 600.000 
619,128,000 607,734,000 
402,320,000 67.835.000 
$3,045,946,000 $3,12 69,000 
85,694 000 7 4,000 
$3,131,640,000 $3,198 ooo 
46,771,000 { 7000 
110,444,000 » OO 
155,944,000 16S.446,.000 
$266,388, 000 $N3}4 1.000 
175,392,000 1% mo 
39,316,000 OO 
397,916,000 66,518,000 
143,989, 000 90.000 
$581,221,000 £04 11 0) 
1,750,000 7.) 
$1,024,751 OOM 41.189 17.000 
SMM) 
626,384,000) $40,286, 000 
60,070,000 ».¢ ooo 
26,469,000 600,000 
$4,916,085,0000 8 ) ow 
$1,757,452,000 $2,272,391,.000 
73,000 
2,189,536,000 91 740,000 
37,546,000 575.000 
28,469,000 007,000 
$1.9 >? HW) 
. 1 OOO 
TH "O81. 000 Q % O00 
220,915,000 21 9,000 
12. 754.040) 4 (KM) 
$4,916,085,000 $5,532 Ooo 
TS.04% 

$18,865,000 $40,528,000 
Bar Silver Bar Silver 

in London. in N. Y. 
3544d@35'4d 71%c@7lLKc 
d ited @3514d (ike TOA 
bed @32} 2d 2y.c@i2%c 
314 1@315gd 6: Sec Q@sie 
3444d@33%d 68. c@66%4c 
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INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES NDEX ] 
ue a Ae 181-100 Ps Cas te | WHOLESALE COMMODITY PRICES 
5 | Last Previous We 
| P , ‘ 
] | Commodity. Unit. Week Week. et. 2 
Adirondack spruce, 2x4..........ceeeeeees 1,000 ft. $45.00 $45.00 $46.00 — 
| Antimeony CAgintic), IN. Y.....cveccccsccecsoces Lb. 11% 11 0% 
00 | + } } a m BGOE  coccsccecccccccsces ivpebcnneeseueneses Bu. 89 6S 
Pe Cast Wem, CRICK. .cccccccdcccccccccscccsece Ton 17.50 i 7 19.00 o 
- a**,40" 04 OU, Re a cn neseeucmee Ton (gross) 8.50@9.50 8.50@9.50 %.00@9.25 
$a] sopee Trey. | o* +" Ye. af | Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.85@1.90 1.85@1.90 1.90 
+ a af?" + ptetyen, + ~s Coke, furn. spot........ aie dranitinantidabapetnnaaaie on 3.00 3.00 3.75 
we poet T “T | I NN oo oko cc coccctcnncctcoosccceus Lb. 13%, 12% 23 
| CROSSE GEE ccc cdcccccccccccccccescsccccees Lb. .09 OST 
| BGG, THOR, TERR. . 2c cccccccccscsccceeccoce Doz. 40) 40 
t t t t t | Gasoline, Be Stsésccewe we ; 14 _-14 
| By BEN Bs ches ccceccececce 27.00 27.00 
| Ne ccacesenncnmaniesene Lb. 15% 1a 
| | Iron, basic pig, E. Pa 20.00 20.00 
t — Iron, Bess., Pitts........ccccccccscccccoccces Ton 21.76 21.76 
I, MD 55 5666ctvcnes eeceentcdeeneed Gal. 13 13 
| > 3p Seer errr rer ab. OS 08 
. BMGEMOE, TIIOE 2. ccccccccscccccccccccccoecese Lb. 4) 36 
Wik WRI S KT WV DEC” JAN FER WAR APR WAY JOSE JUTY “PT Lemons, Cal. ........ceccecescocccccccscecees 300s +.00 +.00 
DD OE 6465506606 40600ccndercecacconcdene Gal. 1.06 1.01 
23 — ~~~ [44 Pa. hemlock, base price...............+. 1,000 ft. 40.50 40.50 
WEEKLY AVERAGES PE GED Kcewsécdcccsccocccesccuonccepaee Bbl. 2.75 2.75 
; ‘ Tp >, SSpot i 2 1 
22 ‘ 9« im , ‘loths, 39-inc aor | < Oo 09% 11%4@.11% 
Si . saaererre sip OM ORR. I so ogee ccotee 179.485 Printcloths mech, 68-2 Yd {Contract § 2 : 
i 4 dias ‘ o« ope . a ie 54 De , Spo Pe " 
Oct. 11, 1924... eB 5, Bei ae | | rere 194.158 Printcloths, 38'-inch, 64-60s........¥d. ) Gontract } 08% 08% 
, Bass BOG BOAR OF ccccicccscccceasedece Lb. 31% 
Year to date 187.547 Silk, Canton King Seng, gr. 14-16............ Lb. 5.80 
Silk, Sinshiu, No. 1, Yokohama a ~<a 5.85 
Yearly Averages EE AMIN cy. gusescanasricas<nanvsaeks Lb. 0630 
178.000 1918 Dt Sixtdekstekinehtetnceenéedcceevacemenekan Lb. 49% 
186 200) 1917 I sie babe ame todas wht area acm eeer maaan 100 Ib. 5.50 
174.308 1916 Wool, O., fine unwashed delaine, Boston....Lb. 62 
‘ 57 1913 139.980 Wool, O., half-blood unwashed comb, Boston. Lb. _ 60 - 
295.607 | 180% “$0,096 Yellow pine timbers, long leaf, 12x12... .1,000 ft. 50.00 5.00 
ITEMS COMPOSING THE INDEX 
Last Previous —Range for 1924 Same Week THE WEEK’S PRICE RANGE OF GRAIN 
Week W eek High y 922 , » ‘CO y 
Hogs, medium to heavy $10,375 $10.7625 $10. 7625 WHEAT CORN 
segs. Gaed te abetee x Be Last Week. Same Week 1923. Last Week. Same Week 1923. 
Beef, salt, per 200 pounds 17.5 17.50 High. gral High. peg High. Low High. * poy 
Pork, salt, per 200 pounds 0. 0.50 Deceniber .....1.52% 1.45 1.09 1.04% December 1.14 1.07% TRS, 75 
Flour, Spring patents ” May . 1.56% 1.50 1.12% 1.09% May . 1.16 1.0914 7 73 
Flour, Winter straights ‘ Juh : "1381 On, - + 083 Jul 1.16 1.093 76, 72% 
Lard, Middle West, pound uly 1.38% 1.32% 1.10 1.06% uly a 
Bacon, clear sides, pound 3 OATS | RYE 
s, No. 2 id No. 3 ) | ; ; x 
Pot toes RA ng per bushel Last Week. Same Week 1923. Last W eek. Same W eek 1923. 
Beef, fresh, per pound High. Low. High. Low. High. Low. High. Low. 
Mutton, dressed, per pound December ro 51 $344 41% December 1.36% 1.28% Me) OS% 
Sheep, wethers, 100 pounds 6 1 May ‘ wen 60% 151% 441% May 1.37% 1.30 72 
Sugar, per pound July .. oy 44x, 43% July hy 124% 
Codfish, Georges, per pound 
Rye flow 7 
Corn meal, per 100 pounds 3 THE WEEK’S PRICE RANGE OF COTTON 
Rice, extra fancy, per pound O70 
Beans, medium, per bushel 7h Net 
Apples, extra, per pound 13625 Closing. Ch’'ge. 
Prunes, 60-70s, per pound 0650 October .......... 2. 23.35 + 85 
Butter, creamery, pound 3850 IEE ecocevacesesasc 2.70 + .58 
Butter, dairy, pound 525 MEE Sac dciaiedes ee ti 49 
Cheese, State, whole milk, pound 210) RE asdvesins acs 16 52 
<eeese, Wie, Ne. % td 196RT5 __ RCO mE 40 0 
IRON AND STEEL FIGURES 
: Sept., 1924. Aug., 1924 Sept., 1923. 
Sept., 1924 \ug., 1924 Sept., 1923. | Pig iron-production, daily, tons.................. P8442 eto. 875 104,184 


3,473,780 $, 289,577 5,035, 750 


Unfilled steel orders, tons 7 HR BPO or , Total No. Blast Furnaces. Active Sept., 1924. Per Cent. of Total 
Steel ingots produced 2,814,996 2,541,506 3,356,776 Pig iron (Iron Age figures) 403 173 43 


The Week in the Exchange Market 














New York funds in Montreal were quoted at $.5244@par premium Montreal funds in New York were quoted at par@$.324% discount. The week's range of exchange on the prin- 
cipal foreign centres last week compared as follows 
- -DEMAND.—— —, _ -—CABLES.—- —— 
, , Last Week. Year 1924. Same week 1923. Last Week. Year 1924. Same Week 1923. 
Normal - ra, High. Low. High. High. Low High. Low. High. Low. High Low. 
N66! ondo 501 57 Oe 5 5 5 507 
RANGE OF DISCOUNT IN STERLING AND FRANCS 10.28 Paris ON, et : tS a 16 a aoe 
19.28 Belgium tR4le 5. 5.09 
Switzerland “ 17.§ 17.85 
pubs a + Fences + i} Italy . 4.46 +501 
$roegoe*Torrotebet occtecs cools. Holland 39.: 9.04 — 
a oa oe 0 eines tt = a5 Greece 1. 1.64 
< a a Spain 13 13.40 
| Denmark 17 17.47 
Sweden 26 26.32 
Norway f 15.40 
4 + Russia* 07 
Bombay . 1.06 
uA Calcutta 1.06 
Hongkong 51.75 
H Peking 3 
Shanghai 75 
; Kobe 48.80 
TT ~ Yokohama 48.80 
Deol ce Manila ....... 19.50 
Pogrettoree,, ; ; 
tL “rected “| ta oo Ayes. | Buenos Aires. 5 32. 32.2 
| ae 2 On Rio 9. 1.55 9.60 9.45 
Dias tae Wan rT ‘ “ Germany? 000000070 4,166 -.00000002% .000000070 
= Austria -0014% O14, 0014 00144 
| Polandt 0001, 19.25 0001% .0001K, 
y+ + an —Czechoslovakia 2.98 2.9814 ae 2.98 
} la 1.18 1.44 1.2 1.18 
on oe oe — ee ee ee ee Finland YG 2.67% 2.52 53, b 2.69 2.67% 
[Ta FE WAR PRT W NF JULY AUC SEPT OCT NOW TE Rumania by 44 561g ; 46% 5G 544 lS 4014 $s 463%, 
Hungary 001344 -0O13% 0052 0055 0055 013% 1314 0052 0010 OODLE 0055 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
‘Value of $1 in millions of marks. 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 

















In the Stock Market 
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months 


district, too, that the American 


Hide 


leather Co. will he recapitalized 


American Water Works 


utility issues and moved 
ward and forward The 
was 





the Stock Exchange at a 
for the year on reports 


There is a report in the financial 


and 


and ‘Electric 
Has developed into the leader-of the public 


violently 
recent 


new 
that 


General Motors—With Chandler, sold 


low rec 
sales 


hack 
advance 
reported to be due to short coverine 


on 
ord 
this 


year are considerably lower than for the 
same period of last year 

American Woolen—Moderately strong on 
price advances in the materials in which 
this corporation deals. 

Associated Dry Goods—With Gimbel 
Brothers and other issues representing the 
retail trade lines, was strong most of .the 
week on reports of satisfactory retail 
trade 

Delaware, Lackawanna & Western—With 
most of the other rail issues, was heavy 
and irregular the greater part of the week, 
but made a fair recovery toward the close. 

General Electric Co.—Moderate liauida- 
tion after the long upturn due in laree 


part to the pressure exerted by sales of 
satisfied holders, coupled with the fact 
that there will be no change in the rate 
of disbursement this year 

Goodyear Tire—Reported in Wall Street 
that plans are nearing completion whereby 
the accumulated 26% per cent. preferred 
dividend will be paid off in common stock. 
This plan is expected to be announced and 
put into effect hefore-the first of the year. 

Montgomery Ward—Continued to fea- 
ture the mail order shares on reports of 
extensive plans for expansion. 

Marland Oil—Was the leader in the up- 
turn of the oil shares on a very heavy 
volume of business. Most of the oil shares 


closed the week moderately higher and 
buying of these issues served to ‘‘turn the 
market about.’’ The Standard Oil issues 
were prominent in this trading 


Pan-American Petroluem Weakness 
cropped out on reports that the corpora- 
tion will issue 200,000 shares of new ‘‘B’’ 
stock, which will be retained in the treas- 
ury for possible conversion of an outstand- 
ing bond issue. 

U. S. Steel common—Continued the 
market leader and was one of the first 
to recover when the pre&sure of liquidation 
in the early part of the week was lifted. 
The corporation is reported to he engaged 
at about 6) per cent. of capacity 


so 


? 
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Other Facts of Business 


Import 













































































in THE NATIONAL FREIGHT MOVEMENT , (ATIONAL FREIGHT MOVEMENT 
i NX MMuD a | T 
aii ransportatvion) 
yh gt } « The “normal”’ line in the accompanying charts, marked with the zero (0), represents tl 
4 f i age of the carloadings for corresponding weeks in each of the five years 1919-1923 
ot ry. Ti inclusive. The curves present the loadings of each week as percepiage departures fr 
! f gts this normal. The method of calculating corrects the curves for seasonal variatior Js } Vl 
| a , ~ a 
re YF rN 
Ba | "7 a 
Per ; 
Depart 
fror 
Revenue Car Loadings Period or Date. 1924. Normal. Norn 
All commodities. . Week ended Oct. 4 1,077,006 988,275 
Grain and grain products . Week ended Oct. 4 71,134 47,84 
Coal and coke Week ended Oct. 4 196,315 212,94 eT OT 
Forest products ..Week ended Oct. 4 66,616 60,551 
fe. THE NATIONAL FREIGHT MOVEMENT e Manufactured products ..Week ended Oct. 4 655,323 574,38 TIONAL FREIGHT MOVEMENT 
“TA MM " All commodities . Year to Oct. 4 36, 780,022 33,517,094 = M 
Wns Sains cases 4 Grain and grain products Year to Oct. 4 1,901,700 1,667,381 
a Coal and coke . Year to Oct. 4 6,720,432 6,901,7 
Forest products .Year to Oct. 4 2,829,972 2,364,294 
| 30) Manufactured products Year to Oct. 4 22,637,811 19,904,23 
| M A m Freight car surplus ‘ .Fourth Quarter Sept. 116,689 45,868 
a V] wen | Per cent. of freight cars serviceable...Oct, 1 91.1 90 
5 hat ———y Per cent. locomotives serviceable .Oct. 1 82.4 76.9 aod 
rl Se az te" asf >< Gross revenues . Year to Sept. 1 $3,861,733,809 $3,689,433,994 ft y 
j ¥ Expenses . Year to Sept. 1 3,079,492,785 3,167,504,37 ’ 
aw walls errr . : ; .Year to Sept. 1 221,181,669 182,121,34 
\ 1 Rate of return on property investment 
vd Eastern District -Year to Sept. 1 4.44 5.7 
Pa 
a Southern District Year to Sept. 1 5.22 9.7 
Oe ee we pe way one Jory Spr ne Me er Western District . Year to Sept. 1 3.35 7 
1924 United States as whole Year to Sept. 1 4.09 5.7 
GROSS RAILROAD EARNINGS oe 
wine aise seed Cheeta tee SUMMARY OF IDLE CAR CAR LOADINGS 
First week of October, 14 roads $20,355,553 $22,091,298 $1,735,745 7.85 AMERICAN RAILWAY ASSOCIATION. 
| 
Fourth week of September, 16 roads . 27,332,176 981,249 649,073 2.31 |} Sept. 14 
Sep S : ye 
Third week of September, 16 roads 19,126,389 20,834,994 1,708,605 8.21 | Idle cars 248.979 Aug a or ge 
Second week of September, 16 roads. 17,771,929 19,642,543 1,870,614 9.52 | sli 
p a ns - SOR 26 Beard 4 me ee 19 . ae Oct. 4 sept. 13 Se ; 7 
Month of August, 178 roads 508 394,277 564,528,891 56,134,614 9.93 | Car loadings 1.077.006 R $1,424 “Oop B70 1 0 330 
From Jan. 1....... - 3,861,733, 809 4,199,589, 772 337,855,963 8.20 | 2s ite 
FOREIGN BANK STATEMENTS | eae | AILURES (DUN’S) 
mica GGeeies ixmaes ware woted is <i Per ( MONTHLY INDEX OF FACTORY EMPLOYMEN1 Week Ended 
weekly statements of the Bank of England a _~—s ‘ - ASS ‘ as 6,'24. Oct. 18,'23. Oct 22 
} my: y) | Over Over Over 
and the Bank of France | ‘ | | $5,000. Tot. $5,000. Tot. $5,000. 
BANK OF ENGLAND 105 | ._— a - a 
Gold coin and bullion increased £3,069 : von | | i 65 27 75 64 
; \ oe { 15 40) 24 ( 21 
Reserve in banking de- 100 {\ / , j | ; ea 
| < T T T OG 2 ” j » 
partment gold and notes.inecreased 1,037,000 hod Mf | } a: m4 = = 
Notes in circulation... decreased 1,034,000 95 L ) | | PHA ‘ 
i | { Week Ende 
Loans on Gov. securities.decreased 2,500,000 | | fy Oct. 20,'21. Oct. 21,'20 
. . . ni | ra | f Over Over 
Loans on other securities.increased 4,660,000 90 | ee. | |_| = 4 _ e, | 4 Tot. $5,000. Tot. $5,000 
Notes in reserve..... -increased 1,039,000 | / | \ rt 85 79 rr} 
| | { | 4 57 9 
Public deposits.... increased 1,190,000 85 | } ¢ 108 7 ( 22 
; fs a | | ar 41 19 17 
Other deposits... increased 1,997,000 | \| | P. : 
[Oa| 
1924 1923 1922 a JPra, £°NA, / 107 B36 101 
hf eee FR. = "ae = | j 3 , 5 
Ratio of reserve. .19.37 20.00 19.93 i - 5 —+- GS 0 t 
\/Y | 
| 7 on —— pt —— fin - —s 
—— en f us 1 -, - 1, | 
’ 75 COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | — 
BANK OF FRANCI STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COI [EN MIGRATION 7 
_ = | RECTED FOR SEASONAL VARIATION Average of 1919=100% | \ Seem, See 
Francs. |, re Fr 4 380 35.590 29,900 
Gold in hand -increased 54,000 —] 2 z ~ z z 1 30M 71 
Silver in hand. increased 381,000 1919 1920 1921 192? 1923 , 4 6,330 +32,990 +31,3! 6,190 
Notes in circulation. ...decreased 78,525,000 mee —_ a fe 
- 9° P ec., ct. 
Treasury deposits. decreased 2,809,000 The Annalist’s Empioyment Curve. above, shows the deviation from normai of the actua 1923 923 
General deposits. decreased 103,597,000 volume of employment throughout the country at the end of each month. The curve is cor 8 55,794 92,782 88,028 
ills disc lecreased 125,208,000 structed in accordance with methods and principles devised by Professor William A. Berridgé 720 9,480 6,926 ‘,291 
Bills discounted ........ decreasec site s of Brown University and has been revised to conform to the employment relations of different - yor wan 
Advances decreased 58,937,000 industries reported in the 1919 census 18,160 +46,314 +85,8 80,737 
BUILDING PERMITS | FAILURES (BRA EET’S) 
Sept. 1924. Aug. 1924 Sept. 1923. 124 Aug., 1924 k 
§ Cities 146 178 168 7 ‘ P y 1,432 
Commercial Failures, Q- $40,959,340 $3 


Building Permits........ : sceceee] 


Amount 


$245,688, 196 $217,183,417 


$207,615,945 











"Week Ended Saturday, Oct. 18. 
































Bank Clearings 





Central Last Week.———— Year to Date. ~ 
serve Cities 92 923 92 923 
Reserve Cities. 7 apie : 1 “ 5 1924 192 Other Cities 
New York $4,503,579, 872 $4,100,592,646 $193,784.327,957 $170,568,715,584 Baltimor 
sal < 
Chicago 659,768,514 = 25,193,478,307 — 25,133,834,797 | Buffalo 
St. Louis 154,236,974 5,710,681,709 6,206,230,998 | Cincinnati ..... 
iaianai — Columbus, Ohio 
Total 3 C. R. cities $5,287,S17,486 $4,914,598,134 $224, 688,487,973 $201,908,781,379 Denver en 
APA amesia aa spt Los Angeles. 
ncreas¢ 6. o.aK Louisville 
: ° Milwaukee .. 
Other Federal Reserve Cit New Orleans 
“7 0 922 omer eae ee sa ich Pdi . - anaes Omaha ... ‘ 
Atlanta $70,002, 023 $67,505,215 $2,192, 776,082 $2, 08S, 005,852 Previdencs \ 
Boston : oe 443,000,000 428,000, 000 16,756, 000,000 15,399,000,000 | St. Paul i 
Cleveland 119,300,000 125,317,114 4,315,624,256 — 4,514,196,304 | Sortie. ‘ 
. ’ pate : Pe es ws igton 
Minneapolis 121,507,696 ,197,087 4,088,922 960 2,921,769, 691 j “ 2 
Philadelphia £93,000, 000 353,000,000 — 19,299,000,000 19,773,000,000 Total 14 cities ‘ $25,470, 600, 465 = $2t5,03 n>, 244 
tichmond ‘“ 63,140,000 58,177,000 2 217,006,000 ».028,375,000 | Tnerease ae : , 
Ss i aia 79.4 a © Seep sey Total 24 cities $305, 100,165,736 $261,44 1,500 
San Francisco 173,900,000 183,200,000 2,748,000 6,488, 000, 000 Increase es . 4% 
F - -— Entire country, estimated fron ne 92.5 per cent al 
Total 7 cities. $1,483,939,719 $1,498,956,416  $55,022,077,298 $53,213,146,937 Percentages show changes fror 
increase ‘ . 2% 3.3% 192 r. 
Total 10 cities. $6,413,554,550 $279,710,5 osx 191 99n 214 | Last, week ... i $7, 780,014, 20.1 
Fe §,413,554,550 $279,710,: $255, 121,928,416 Previous week 5,816,218 14.5 
increast Year to date 305, 438,319,090 2.2 
Sf o 
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Stock Transactions—-New York Stock Exchange 


Highest and lowest prices of the year are based on sales of 100 shares, Where prices are used for less than that amount they are marked with an asterisk (* 


Week Ended Saturday, October 18, 1924 Total Sales 3; 614,330 Shares 


























































































































Yearly l’rice Ranges. Amount c Last ee ast Week's Transactions 
922 192 1924 Range STOCKS, Capital Date Pe 
High Low. High Low. High. Date. Low Date. _ a id Stock Listed. Paid. ( ~ riod First. High Low Last Change Sales 
18 2 67 89% July 18 73% Jan. 2 ADAMS EXPRESS......... isnnevesnconnede $12,000,000 Sep. 30, "24 $1.50 Q , ann 
10% wy ou 12% July 29 6 June 9 Advance Rumely .. ‘ evecakaneseed 13,7 cs 30,000 Sib 
G1, 11% b.4 o4 41% Jan. 4 28% June 14 Advance Rumely pf : om. 5, Tie Q 1 1M) 
ut he 72% a) 88% Sep. 10 674% Jan. 2 Air Reduction (sh.)......... Oct, 15, 24 $1 Q » : SO 
Int 9 14% 4 114 Aug. 18 4% May 14 Ajax Rubber (sh.)... ‘ ' Dec. 15, "20 $1 "00 
Ve ri a 1 % Jan. 30 % Jan. 3% Alaska Gold Mines 7,500,000 0 1000 
° * 1% % 1% Mar. 4 % Jan. 30 Alaska Juneau G. M. 13,967,440 ‘ 1100 
193 Mar. 21 193 Mar. 21! Albany & Susquehanna 500,000 SA 
nf "100% | * 100% ee Allegheny & Western......... SA 
ww 107 106 oo 105% Oct 16 9% May 27 All eal an Cables Q 120 
Oo 100% : Alliance Realty ............ Q 
et rae 8 mg 79 July 28 65 Mar. 18 Allied Chemical & Dye (sh,). Q <TTT 
115% lol 112 105% 118% July 16 110 Apr 8 Allied Chemical & Dye pf. Q 600 
Om 37% 7 7% 66% Aug. 19 41% May 20 Allis-Chalmers Manafes turing. Q 10,900 
Niky 97% 8 100% Sep. 18 90 Apr. 29 Allis-Chalmers Manufacturing pf. Q 
66 105 uo ‘ : : ease mated Sugar Ist pf.........sse+ee-es Q 
‘ 36% 10% 17% July 29 7% Apr vi American Agricultural Chemical 600 
UX YN 10% Jan 9 18% Apr. 7 American Agricultural Chemical pf.. 28, 45 0, 200 1.100 
100 77 141 Oct 7 oR Jan. 8 American Bank Note ($50)......... 4,945,250 Q 
55% Ay i Sep. 24 t American Bank Note pf. ($50)... 4,495,650 Q 
491g oa 944 Feb. 6 21 American Beet Sugar Company.. 15 5 ‘000,000 Q “Mt 
MA tio 77 Apr 3 4 American Beet Sugar pf......... coccecccess Q 20) 
60 22% 38% Jan. 12 d 1 American Bosch Magneto (sh.)..........- ose S00 
a3, i 85% Aug. 15 76 Apr 14 American Brake Shoe & Foundry ge.) Q ww) 
110 Ie ie Mar. 20 144% July 10 American Brake Shoe & pountey ~ Q 
107% iM 18% Aug. 2 95% Apr. 21 American Can Company. . date eit Q 198.400 
115 1 116% Oct 4 oe Jan . American Can Company pf eiacentce $5eseesesoene Q uM 
1D 148% 178 Jan. 26 1k3% Apr. 14 American Car & Foundry...... ° 30;000, 000 Q “Mw 
117 > July 18 118% Apr 9 American Car & Foundry pf 30,000,000 Q Pat 
» American Chain, Class A ($25) 8,750,000 Q 800 
American Chicle (sh.) 52K 
American Chicle cfs. (sh.) 
25 American Chicle pf 1,716,000 Apr 1, ‘28 2 mM? 
American Cotton Oil Company ctfs, of eee 3, 
American Cotton Oil Company ctfs. . . Mi 
4% American Druggists Syndicate ($10)......... 5 1 15, "20 41h sim) 
126 American Express 6o00n Sndeuadsietes+estee éee 18, 000, 000 Oct 1, ‘24 t Q 400 
American & Foreign Power, 25% paid. 7 Oct 1, ‘24 3% « Q 1 6,500 
American & Foreign Power, full paid.... Oct a, “26 $1.7 Q 1200 
10% American Hide & Leather Company.......... 11,2 1.7 
a8 American Hide & Leather Company pf.......- nate 300 1% ALL 
7 American le . cccceces ee 7.161400 1% Q lal 
American Ice pf......-cc.seceeceeeees 5,000,000 i Q 
American International ....... : otweces Ge ‘000,000 1 6,900 
American La France Fire Engine ($10) 2,906,100 2 Q HK) 
American La France Fire Engine pf 2,892,300 Q 
American Linseed . 16, % ‘ Gan 
American Linseed pf ee 1% 
American Locomotive (sh.) $1.50 Q +,600) 
112 American Locomotive pf.. ‘ 1% Q 1) 
44 American Metal Company (sh. ) 7 Q a? 
7 American Metal Company pf......... 1% Q 
82 . American Radiator ($25)..........++++- . $1 Q 21MM) 
119 June 6 120% May 5 American Radiator pf.............+.. ee Aug. 15. ‘24 1% Q 
Ont “ Oct 6 American Railway Express Sep. 12, '24 1% Q — 
100% a 108 Oct 8 Jan 2 American Rolling Mill 7% pf Oct I J 4 Q a 
a a hy Jan. 19 Jan ; American Republics (sh.)... 
Ny 3% "4 1% 8% Se, 27 Apr. 22 American Safety Razor (25) Oct 1, °24 2 SA 1, 
American Shipbuilding Aug 1, °24 2 Q 
25% ine Feb, 11 5 American Ship & C ommerce (sh.) eee a 
67% 78% Aug. 20 14 American Smelting & Refining Company .. 60,998, 000 Aug. 1, ‘24 Ike Q £500 
1041 ie Aug. 19 ¢ 2 American Smelting & Refining Company pf.. 50,000,000 Sep 1, “24 1% Q a 
159 1m July 31 134 Apr. 10 American Snuff a osecee 11,000,000 Oct . ‘oa Q 709 
100% 1a Aug ! 95 Apr. 12 American Snuff pf...... cctined .-. 3,952,800 Oct, 1, °24 1 Q 
46% 40% Feb. 11 33% 2 American Steel Foundries.......... eseseee 24,073,200 Oct. ih, ’24 7 Q se 
107 7 25 American Steel Foundries pf . . 8,951,300 Sep. 30, "24 1% Q 100) 
Ra% T 23 American Sugar Refining Company.... ... 45,000,000 Oct 2, °24 1% Q 8,900 
112 14 American Sugar Refining Company pf........ 45.000,000 July 2, ‘24 1% Q ae 
47 ” American Sumatra Tobacco.............+++: ° M4. 447 400 Aug. 1, ‘21 = s 
71 16 American Sumatra Tobacco pf. ‘ .. 1,963,500 Sep 2. "Si : - 24% 24¥ 24% 24% aw 
1284 13 American Telephone & Telegraph ‘ce company 881.: 571,800 Oct. 15, "24 ' Q 125, 125 127 10,90) 
70 f 5 13% s American Telegraph & Cable ; 1 Sep. 2, '24 1% Q 40% 
169% 120% 161% 140% 167% Sep. 22 36 > American Tobacco Company . Sep 1, °24 Q 183% (Hil +400 
165% 126 150% 10 14% Sep. 22 135% Mar. 25 American Tobacco Company, C lass B. Sep. 1, ‘24 Q 162 ren I 8,200) 
108% 6% 105% 104 106% July 23 101 Apr. 11 American Tobacco Company pf...... Oct 1, "24 1 Q 105 104 boo 
115 Sep. 18 106 Sep. 12 American Type Founders. . Oct. 15, °24 1% Q 108 eM tn) 
6 44% 21% 126% Sep. 25 40 Feb. 18 American Water Works & Electric , ‘ 108 103% 11,400 
47 a3 So 90 July 8 89% Feb. 2 American Water Works & Electric Ist pf Aug. 15, ‘24 1% Q 9% bal 96 ion 
17% ui% 15% 99 July 10 66 Feb. 19 American Water Works & Electric partic. pf. 9,707,400 Aug. 15, ‘24 1% Q 83 Bt bau on 
95 86 ONG 2M 90% Feb. 13 9 Aug. 20 American Wholesale pf ; > 7169/500 Oct. 1, "24 1% Q 92% 92} wed 
105 TB 100%, 65 78% Jan, 11 51% Sep. 10 American Woolen Company 40,000,000 July 15. 24 1% ; Mi i%& 7% 9,500 
"11% 102% 111% '6% 102% Jan, 19 05% Sep. 19 American Woolen Company pf.. Oct. 5, "24 1% Q Bal a6 : 97% lel 
22% 1% 7 July 14 1% Apr. 16 American Writing P ‘aper pf. se Apr 1, °13 1 2%, 2% 2% 2% wu 
1 4% July 14 24% Jan. 2 American Writing Paper pr. ctfs. of deposit. - : 4% 
12% 6% 10% Feb. 14 7 Mar. 29 American Zinc, Lead & Smelting (825). a ¢ May 1, "17 4 j iy —_ 
36 = 1% 34% Jan. 14 24 June 5 American Zinc, Lead & Smelting pf. ($25) . . 2414.000 Nov. 1, °20 $1.50 ath 26% PP 
1% 2% 2 Aug. 20 28% May 20 Anaconda Copper Mining Company ($50). 1! 50,000,000 Jan. 21, '24 Th 31% sod tell 
Ww 11 15 June 12 12 Apr. 15 Ann Arbor . 38,250,000 14% 
el) 21 a6 Aug. 19 25 Mar. 4 Ann Arbor pf RSS otcuaananed 4,000,000 3 31 x0 30 (an 
88% 93% Jan. 24 83% June 18 Armour pf. of Delaware. , ier 62,811,300 Oct 1, ‘24 ‘ Q 87} 88 Si 8S a 
10% 14% Jan 8 8 June 4 Arnold, Constable & Co. (sh.) aK rae 175,000 st 8% 8 So sows 
Wie i ‘ an Wi Jan, 4 14% Oct. 6 Art Metal Construction ($10)...............6+. 2,205, 700 Oct Q 14} t+! 14% J ” 
3 Se i m,, BS Jan. 11 _™% Mar 2 Assets Realization ($10)............... «++. 9,990,000 Oct 1 ) 
ass 43 od G2% 122% Oct ! 79) «6 Jan. 15 Associated Dry Goods... ~ séisundabind : Aug ‘ A Q 114% ) 
86 75 bei 82 9 Sep. 10 83% May 9 Associated Dry Goods Ist pf conte Sep. 2 . Q 
91% 75% NY +e ow Aug. 5 89 6s Jan 2 Associatec Dry Goods 2d bf Sep 1% Q 
Gaia mia) a Feb. 5 27% July 16 Associated Otl ($25)... July ize Q : anaury 
— os —— =~ an oe © 97% Jan. 2 Atchison, Topeka & Santa Fe ~ 222,463,000 Sep. Q 104% eon 
“ «* _ 3% Aug. 1 86% Jan. 2 Atchison, Topeka & Santa Fe pf. -124,199,500 = Aug 2 SA 91% “0 
12 “ . 1% 1% Feb. 23 Atianta, Birmingham & Atlantic... adele 30,000,000 2 yp 
121% & 27 100% 112 Jan. 23 Atlantic Coast Line nn edniews esses 67,586,200 July 10, ‘24 SA 131 - “oo 
— o* = m4 10% Mar. 26 Atlantic, Guif & West Indies S. S........... 14,963.400 Feb. 1, °23 ; 14 el 
ousee 1? Ri. a.) 12% Jan. 24 Atlantic, Gulf & West Indies S. S. pf.. 14,979,900 Jan. 3, ‘24 $1.25 20% » 900 
-+ oe ¢ on ws a 78% July 16 Atlantic Refining ns cana 4 0,000,000 June 16, "24 1 Q 85% 1500 
119% 114 1m” 115 118 Feb 18 108% Oct 18 Atlantic Refining pf , sieve “7 20,000,000 Aug 1, °24 1% Q i ; 
4% an ome oie pas, tne s 17 Apr. 22 Atlas Powder (sh.) ; 249,491 Sep. 10° "24 $1 Q 
me RE dey Feb, 28 Atias Power pf a a 
<< bob — ~ ' Jan. if 5 ‘a sh.) : 5,770 aa + Ot 
> & oe wh 6 Jan. 8 18% Mar. 28 Austin, Nichols & Co. (sh.) 107,039 ; oxarit share 
‘ a on wr — = 79 Apr. iW Austin, Nichols & Co. pf 5,500,000 Aug. 1. ‘24 1X Q ‘ : ae an 
is x rs O% yt —. 2 1% qe 20 Auto Knitter Bs y (sh.) . 100.000 Oct. 15, °23 75e * - ; : 
= 2 C4 a - = : an. 7 uto Sales ($50) 4,029,600 , 
1% 19% 14% 11 15% Feb. 23 11% Jan. 4 Auto Sales pf. ($50)... TIRES eee 2,886,735 Dec. 31, °21 g4%% 14% 
tae on som Stet 131 Feb 7 105% May 20 BALDWIN LOCOMOTIVE .......... .. 20,000,000 July 3% «SA 1201 120%, 115% 100 
00% +h poss, a 4 — 10% June 10 Baldwin Locomotive pf egaaka .. 20,000,000 July 3% SA =m oy @ san 
6% 5% 6% 55% 61% July 2B 22 Baltimore & Ohio. BEES .-.142,314,800 Sep. =~ 2 39% “84 1100 
oa he aa on” July 26 ; 16 Baltimore & Ohio pf errr: Sep. 1 Q Forties 84 vrs 
67% os 4% 4 ‘ t. 18 a Jan 2 Bangor & Aroostook pf............... 3,480,000 Oct. _ 1% Q 4 : ~ : ot 
OTe = - 4 ] 3 “vs « 23% Aug 14 Barnet Leather (sh.) a2 ney Te 40,000 Aug. 15, "20 $1.50 24 24 24 re 
mbt 19% = 9% 21% 5 A y 4 85 Feb. 5 Barnet Le ather DE. wscce eee ° 1,500, Oct, 1, "24 iv 1% Q re -. a ee 
= 4 . = 8% 10 — 3 14 Feb 16 Barnsdall Corporation, Class A ($25).... 1 "000000 Apr. 30, °21 G2%4C @iz coe + 13 3 
4 44 us B. une 30 10. Jan. 7 Barnsdall Corporation, Clas: ($25). . ; 3,713, 270 Apr. 30, °21 G2 13% 13% Ms 3th = 
; 100 95 34 May 36 Bayuk Cigars, Inc. (sh.)............ : ‘ 77,121 7 bined 
040 030 one oe Feb. 27 Bayuk Cigars Ist pf.. wate eeeereteeeereeees 2,000 00 Oct 
— ova = g. 37% July 18 Beech Creek Railroad wT Oe da ah wieeee. 6,000,000 Oct. . = 
R_. B.. Bay * oa” 44% Apr. 15 Beech-Nut Packing ($20)............... weeee 7,000,000 Oct +50) 
79 31 71% 1% i a ae - _= ‘Nut —~ pf., Class B. ; --» 1,219,500 Oct 92 1005 
. : * y Wi ethlehem Stee ; ; 180,151,900 July 1, ‘24 2, 
iome = — Ss ie 102 June 2 Bethlehem Steel 8% pf ... 14,686,300 = Oct. 1, "24 Nolo 
8 psy 89% June 30 tethlehem Steel pf ... 44,727,800 Oct. 1, "24 204) 
io% mn “7 am 3m Oct. 14 Blumenthal (Sidney) & Co. pf...............- 2,500, Oct. 1, ‘24 ¥ 100 
aR so -_ 2° * June il Rooth Fisheries (sh.) (icbinbere 249,970 Apr 1, "19 2,000 
14% Riz O% “ 7. June 10 Rooth Fisheries Ist pf. panecooead ..+» 4,998,600 Oct 1, 2 
a .. a not 2% Sep. 11 British Empire Steel 19,997 100 
49 19 2612 121 =. Aug 1 ; British Empire Steel Ist pf...... ‘ osce LE Feb. 1, °24 
3 m - = “ i Aug. 20 British Empire Steel 2d pf ‘ ‘ 46,983 000 
124% o 121% 104% 107% May 29 Brook! E <a aa thd) 
18% oY 131 a Emmy 4 srooklyn tdison . ‘ . 58,087, 100 Se; 2. °24 =,1 
1% 1 443 an Brooklyn-Manhattan Transit certificates (sh.) 760,072 7 1,6) 
48% Jan 3 Brooklyn-Manhattan Transit ctfs, pf, (sh.). 241,972 Oct. 15, "24 fou 
eS, Irs "5% Apr. 21 eee WE Gem Gis kccdkcccccbtcsccceces 360 000 Oct 1, "24 24,44K) 
S0% 39 May 27 Brown Shoe Ss ag hhaes aaiade cease 8,400,000 Sep. 1, '24 1,204 
84 June 13 RO EN Mls noc cccncscedacaccsacee 4,812,500 Aug. 1, ‘24 
129 on Jan. 3 Brunswick Terminal and Railroad Securities. 7,000,000 
a ~4 Mar. 28 Ruffalo & Susquehanna.............+++ 2,907 on Sep. 30, ‘24 
i) 2a «0 Jan i Buffalo & Susquehanna pf.. eon 3,943, 100 June 30, ‘24 
*85 = ‘ 70% May 26 Buffalo, Rochester & Pittsburgh. 10,500,000 Aug. 15, '24 
1m 112% one wy ald Buffalo, Rochester & Pittsburgh pf. ere 6,000,000 Aug. 15, "24 
ou 25 9 % Feb. 26 Burns Brothers, Class A (sh.)......-..++-- j 80,944 Aug. 15, '24 Q 1H 1D, 1084, 108 ty gon 
1181 120% A fe 19% Feb. 26 Burns Brothers, Class B (sh.)..........-..- ; 80,853 Aug. 15, "24 Q 24% 24% 4 24% boo 
“4 ome May 6 120 ; May 13 Burns Brothers prior pf.. = _ we = 1.202. 10» Aug. 1, ‘24 Q 120 
ui7% Oct. 1 asi oon = Rurns Brothers pf.............. Fou .. 3,000,000 Oct. 1, '24 ; Q oe 98 98 oS bun 
. 70 67 @ June 25 80 Feb. 21 Burroughs Adding Machine Diileadtacnedvaes 600,000 Sep. 30, ‘24 ie Q Gol, 67% thy 67 + 140 
11 7% 0% 39% 10 Aus. > 88) Ja . = Bush Terminal ET er erat Hee eae 6,892,700 July 15, ‘24 2% SA . 69 
1M my 11% 4% 6% Feb 14 s pe = Bush Terminal Buildings pt 5 ‘ 6,760,000 Oct, 1, ‘24 1% Q 97 us “7 YS 200 
4 “ une = Butte Copper & Zinc ($5)........ ss scavaniataah tee Mar .s We A i, 7m 
‘ 5 * > 
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? ———-—__—_—-———Yearly Price tanges Amount - vide 
1922, 1925. - ——--1924 Range.- STOCKS, Capital Date P 
High. Low. High. Low. High Date. Low. Date Stock Listed Paid C 
35% 20% 37% Feb. 15 14 May 29 Butte & Superior ($10)......... 2,901,970 June 30, ’23 
24 1h 22 Jan. 23 7 Pe Butterick Company ..........--..+.. 14,647,200 Sep. 1. '16 
15% 6%, 9% 4% Jan. 19 CADDO CENTI‘AL O,. & R. 150,000 been 
S616 68 ri 92% Sep. 20 California Pacl;ing (sh,)............. 471 707 Oct. 15, ‘24 $1 
a. am: 29% 29% Feb. 5 California Petioleum ($25). Sep = 35 43 
981. 83 110% 107 Jan. California Petroleum pf.. Oct. 2, '24 
11%; D4 12% 5% Jan. Callahan Zinc & Lead ($10). a 
661. DOM 66 54% Aug Calumet & Avizona ($10)....... 30K Sep. 22, ‘24 
ee 201%, 19% Jan Calumet & Hecla ($25). 49,333,474 June 16, ‘24 
15.15% 119% 160 14% Aug. Canadian P: cific - 260,000,000 Oct. 1, °24 
56% Bt | 33% bt) July Canada Sovthern . «+ 15,000,000 Aug. 1 m4 
és ae ins ie 23 Feb. 2 Carolina, Cline hfield Me CNNIN c Kivtnd-e da meale wee 25,000,000 Per 
9% 3 4% wu 1% July Case (J. I.) Plow ; 125,000 
* Ye Ye a paetaca i Case (J. 1.) Plow ‘* 3,500,000 
—— 29% 42 17 29 July 28 9 Case (J. {.) Threshing Machine.............. 13,000,000 
93% 68 85 65 77 Jan. 11 40 Apr. 16 Case (J. I.) Threshing Machine pf............ 13,000,000 Jan. c,. 26 
os ae ep as 70 Mar, 12 70 Mar, 12 Camtral Coal & CORO. ..ccccsccccccecsccsesceces 5,125, Jan 5, °24 
44% 29% 4014 9% 17% Feb, 13 9% Mar Hy i viccciseabadesgde dade reeset 39,689,300 Aug. "20 
82%, 63% 79% 281% 52% Aug. 15 291, Mar 5 Coemtral Leather Ol... cuccvseccscccssconsssnace 33,297 ,900 Apr 21 
245 184 231 253% Aug. 18 199 Mar. 18 Central of New JOre@y....ccscccccccsccccccccce 27,436,800 Aug 24 $ 
a % 36% 33 254 Century Ribbon BEMIS (Gfb.) 2.00 cccccccccccce 100,000 July 24 vr 
a 98 SD ee Pr rerrer errr cre 2,000,000 Sep. 24 
46% 32%, HOW Cerro Ge Pasco Copper (@R.).....cccccsssccce 1,122,662 Aug 24 $1 
7314 34 45 Certain-Teed Products (af1.)....ccscecccccsece 92,000 Jan 21 $ 
97 a) 88 Certain-Teed Products Ist pf.. aienanne 4, 670, 000 Oct i, 24 
a a Certain-Teed Products 2d pf.. Z Oct 1, °24 
7914 47% 76 Chandler Motor (sh.).... Oct. 1, ‘24 7 
79 nd 76%, Chesapeake & Ohio..... July 1 
105% 100% 104% Chesapeake & Ohio pf. July 1 
12% 1% 48 Siicago & Alton.......... 
20% 3h 123% Cease & BIO ME. occcvcnsctsce Jan. 16, "11 
: - 2%, Chicago & Alton ctfs. of deposit. 5, 
*9 Chicago & Alton pf. ctfs. of deposit. 989,000 
124% 38%, Chicago & Eastern Illinois......... 23,845,300 
31% 6244 Chicago & Eastern Illinois ap reseene 22,051,100 ; 
3% 7 Chicago Great Western..... eek eee i 45,246 900 Feb. 1 a 
8 7 Chicago Great Western pf..........ssessee0e 46,941,300 July 15, "19 
16% 26% Chicago, Milwaukee & St, Paul............... 117,411,300 Sep 1 17 
9” 451 Chicago, Milwaukee & St. Paul pf............. 116,274,900 Sep ‘3 
59 88 Chicago & Northwestern..........cccccccceces 145,165,810 July 15, '24 
100 118 Chicago & Northwestern pf..............ee00- 22'395,100 July 1} i 
59 90% Chicago Pneumatic Tool... 22. ccccoscccccccect 12,934,600 July 2 
5 20% 37% Chicago, Rock Island & Pacific............... 75,000,000 
105 834 9m Chicago, Rock Island & Pacific 7% pf........ 29,422,100 June 30, "24 
93% 74 g5 po Rock Island & Pacific 6% pf......... 25,127,300 June 30, ’24 
51 Cifcago, St. Paul, BEMM. 6 OC. .ccccsccccccsses 1 Aug, 20 4 
wr 83 102% Chicago, St. Paul, Minn. & O. pf.......ccccce Feb. 20, ’24 
‘a : : Chicago Yellow Cab (SN.)......cccsccesevccess Oct. 1, ‘24 
291, B03 ee io ici cbcedentedeaes: sup akwd Sep. 29, ‘24 
232% 31% CONN: SIOAE CI 6 x vc csiccedescnsscvessvepeses Sep. 30, ’20 
B01, 115 Cleveland, C., C. & St. Louis............ee00s Oct. 20, '24 
100% 99% Cleveland. ©C.. C. & GL. Tals BF... 06csccvcncces Oct. 20, '24 
*7114 70 66 Go Aug. 23 68% Aug. 19 Cleveland & Pittsburgh ($50)...............00. 
°37 *38 #38 , meee Cleveland & Pittsburgh special . 
70% 76% 60 Jan. 30 ys) Oct. 7 Ciuett, Peabody & Co....... ‘ 18, 000 “000 $1 
103% 110 9914 1051 Jan. 22 100% Jan. 29 Cluett. Peabody & Co. pf. 8/482. 000 
R822, 83%, 6514 78% Aug. 21 61 Apr. 21 Cer. CLD vce ciceniscces 500.000 $ 
oT 92% 93 Feb. 1 91% Jan Ss SE Ms ssictcdadaeeeus 10,000,000 
r i 24% Jan 4 Colorado Fuel & Iron...... wae 34,235,500 
*108% Sep 4 Colorado Fuel & Iron pf............ 2,000,000 
20 Jan 2 Colorado & Southern........ 31,000,000 
no Jan & Colorado & Southern Ist pf.. 8,500,000 
45 Jan, 15 Colorado & Southern 2d pf......... 8,500,000 
fs Oct. 6 Columbia Gas & Electric, rights............. ssssssees ; 
33 Mar. 21 Columbia Gas & Electric (sh.)...... a6 1,500,000 Aug. 15, '24 f 
30% May 13 Commercial Investment Trust (sh.)........... 350,000 Aug. 15, ‘24 6 
93 May 10 Commercial Investment Trust pf.............. J , Oct. 1, '24 1 
39% Sep. 30 Calmmibins Cashes (Gy. ccccsccscccssccccsces 402,131 Aug. 1, 724 $ 
43% Jan. 11 Commercial Solvents, Class A (sh.).......... 40,000 Oct . we $1 
33 Jan, 15 Conmerciul Solvents, Class B apie pieibesaaié 
32% May 17 Congoleum Company (sh.). oe reee 30, 
7% May 21 ak SO RR SR rete q i 
11% Mar. 25 Ceeeeeeeee LEGOE Cp idcccccviesddvccedcane a 13 
59% Apr. 24 ee SD arr ‘ 1 
% Jan. 11 Consolidated Distributors (sh.). .............. 4 6 
129 Sep 15 Consolidated Gas, Electric Light & P., Balt.. 
60% Jan 2 Cea. SO” GUD, .6:0.0:0:5:0:3:04.0.046.0000-000% 5, $1.2 
in. eeenoas Consolidation Coal, Marylana : 
2% Apr. 22 Consolidated Textile (sh.)... 5, 75 
43% Apr. 14 Continental Can (sh.). ‘ 5, $ 
104% Jan, 26 Continental Can Co, pf.. TEE 5,892°800 "t. ... 0 
89% Apr. 14 Continental Insurance Co. 10,000,000 Jan. 11, °24 
6 Apr. 22 Continental Motors (sh.) .. 1,760,845 July 30, °24 
31% Jan, 15 Corn Products Refining Company ($25). . 62,500,000 Oct. 20, °24 
115% Apr. 16 Corn Products Refining Co. pf..... 25,000,000 Oct, 15, ‘24 1 
22% Sep. 30 ES a rere re verrerr ire cr cr 1,357,800 Aug. 1, '23 $1 
8314 Sep. 5 Se Oe NN Ea das -06.0:049:000000d0ss wee eee ed 6,998,000 Sep. 1, ’24 1 
21 Feb Bs) CS CN, TO on cae ceceenedssdnsdaredsscews 2,992,600 Oct. 15, °24 
48 May 13 CO GRDNEE, GO bios pc civ nctcceciccacesccesse ne July 31, ‘24 
86 May 22 Crucible Steel Co, pf... ...cccvsccccccsccsece 25,000,000 Sep. 30, "24 
28% June 9 Cuban-American Sugar ($10)...........-.+-+5 10,000,000 Sep. 30, '24 
96 Jan. 4 Cuban-American Sugar pf.............s2ee0+- 7,893,800 Sep. 30, °24 
11% Apr. 22 Cee Game GUGAl GG.) occ ccciccsccccteccceses 500,000 ° 
535% Apr. 21 Cy SD CE Is ovo inisccccescdeceuns-cew que 50,000,000 Apr 8 
71% Mar, 21 MI a nc dine ons a sen ewes02t0eeee-e wW0 Aug 
4% June 16 Cuban Dominican Sugar (sh,).............+-. 1,085,522  ..... 
41 Aug. 29 Cuban Dominican Sugar pf................0+5 8/201. 110 5 
Mi% Aug. 28 Cemtemnnn’s Bone (GR... ce ccccscccsscvcscees 95,240 Sep 1, "24 
46% Aug. 28 SE OE a re rer err 250.000 Sep. 29, '24 $ 
10% Sep. 9 DANIEL BOONE bay EN MILLS ($25). 4,677 500 July 1, ’24 r 
41 Apr. 14 Davison Chemical (sN.)........0.-scceeeeees 218,035 Nov. 15, ‘20 $1 
61% May 19 pees BD GR. Goins cs cccncccccevscevissncosaae 37 828.500 Sep. ! $ 
18% Jan. 21 6 Geeeee See, OE GIRLS. io vcncdicdvsnesceen 34,500 Aug. 8, ‘24 ~ 
104% Mar 5 Piaware B TIMOR s o.occsccccciscivacvcccencs 42,503,000 Sep. 20 $ 
110% Feb. 15 Delaware. Lackawanna & Western ($50).... 554.000 Oct. 20, °24 $ 
102% June 2 rere 54,450,200 Oct, 15, ‘24 
20 Mar. 28 Detroit & Mackinac...... 3,000,000 ie 
35 Apr. 15 Detroit & Mackinac pf Jan 3, °21 
71 Jan 5 ee a eer eee eee Sep 2, =e 
93 Mar. 3 Devoe & Raynolds Ist pf............ inna Oct i, "6 
122 Feb 4 Diasmmons BERGEN 202s cccccscassc 652 Sep. 15, ‘24 
13% Oct 8 Dome Beimes. (0) s..cc0scccce 1 ‘000: ‘000 Oct. 20, °24 
9% June 9 Dougias Pectin (G9.)....sccccccccecsee 300,000 Sep, 30, ‘24 2 
o esenete Dvluth-Superior Traction ...... 3,500,000 Jan 3, 24 
2% Jan. 9 Duluth, Seuth Shore & Atlantic Pe. ) aoe 
3% Apr. 22 Duluth, South Shore & —— SE iwexccess . 10,000,000 
112 May 2 Du Pont de Nemours & Co........... i 95,067,500 
85 Apr, 22 Du Pont de Nemours & So. deb. 6%.. 69 521,200 
i 7 Mar. 12 Durham Hosiery, Class B ($50)...... 3,750,000 "87 
\b 80 Ha i ee 56 Jan. 18 ED. THRO Ws ois bcc ssuctrcccewceson 
aa oe 103% 101 108%4 Sep. 24 102 Mar. 12 Duquesne Light 1st pf., Ser. A 
90% 70 115% 89% 112% Jan. 8 104% Apr. 21 BASTMAN KMODAK (GR). 0. cccicccssscscvece $2 
*108% *105 114% 10814 12% Juiy 21 108% July 16 ON TOME Wl eo o:s 60.04.0600 06:0 6500 
. 27 20 24% Jan 8 8% Sep. 11 Eaton Axle & Spring (sh.)......... ‘ 
58% 40% 67% 52 64 Feb 7 50% May 15 Electric Storage Battery (sh.) § 
25 144% 2 12% 14% July 26 11% June 20 Elk Horn Coal ($50)... ....cccccccccscccccecs 75 
40 34 36 20 2t Jan. 12 22 Mar. 4 Elk Horn Coal pf. ($50).........02ceecceecees 75 
11% 2% 7% 3% July 29 June 3 Emerson BrantingNam ..........-..+eseeesees 
44 22 30% 614 15 Jan, 7% Apr. 29 Emerson Brantingham pf..............++-++++ & 
76% 944 58% Jan, 16 55% May 20 Endicott-Johnson ($50) $1.24 
119 104 118 Jan, 17 105% June 26 TRGRSOCE-FOMMAOR. BE occ cic cae s cdccessccesccigns 
18%; 7 22% 4016 Aug 1 2 an 3 see 
28% 11% 31% 15 Aug, 1 28% Feb. 19 
20% 7% 275 1 Aug. 8 25% Jan. 3 I 
ba 6 °56 Aug & *6% Apr. 10 Erie & Pittsburgh ($50). 87 
31% 261% $1 19% Aug 1 18% May 21 Exchange Buffet (sh.). ‘ 
20% 12 3 3 Jan. 15 2% June 14 FAIRBANKS CoO. ($25) 
e oe ° enensee eo 3. en 00 se Fairbanks Co, 
a6 - - os Aug. 12 25% May 29 Fairbanks, Morse & Co. (sh.)........+-++- 4 
107 TiN 93 52 Aug. 4 61 Jan. 29 Famous Players-Lasky (sh.) $2 
107% 1% 99% 82 Sep. 24 87% Jan, 28 Famous Players-Lasky pf..... 2 
‘ ° Sep. 25 re Aug. 7 Federal Light & Traction (sh.). t$1.7 
a an ‘ Oct, & 74 June 16 Federal Light & Traction pf 1 
1h 9 13 5 Aug. 1 5% Apr. 21 Fideral Mining & Smelting.... 1! 
62% 37 60% 344 Aug. 19 41% Jan 2 Federal Mining & Smelting pf........ . 13 
107% 100% 138 Aug. 14 118 Mar, 17 Fidelity-Phenix Fire Insurance ($25).......... 5,000, $ 
10% 8% 10% 7% Jan. 16 9% Jan. 3 Fifth Avenue Bus vot. tr, cfs. (sh) 306 334 if 
218 75 212% 140 Mar. 21 163 Jan. 23 Fisher Body Corporation (sh.)..........-+.+++. 600, 
103% 76% 102% 94 Mar. 13 98 Jan. 29 Fisher Body, eo pf . 0 2 
19% 10% 16% 5% Jan. 10 5% June 6 Fisk Rubber (sh.)....... ase : ‘ 
~ 3 Be aa Aug. 20 38% July 10 Fisk Rubber it ya Pe EP ee rere 
pe se 41% 37% Sep. 2 444% Jan 2 Fleischmann Company (sh,)........+.-+++++++ 1,500,000 t$1 
es 78% 58% Oct 2 66% Jan. 31 Foundation Company (sh,)........ 67,627 $1 
27% 12% 22 9% Jan. 7 (% Sep. 6 eg eS I rererrer reer rs 729.380 
*- 14% 5 7 Jan 9 3% Aug. 16 GARDNER MOTORS (Sh.)........---++++0005 155,000 
) 45% 71% 38% 494% -Aug. 20 35% May 28 yeneral American Tank Car (sh.). 252, ass $1.50 
105% 9614 103% RE 98% Aug. 19 92 Feb, 26 General American Tank Car Co, pf........... 8, 
7 3744 23 47% Aug. 15 31% Apr. 21 Goneral Asphalt .....0...cccccceceeccccecs +.» 19,831, “000 be : 
111 68k, 83 iw 8 Aug. 15 71% Apr. 15 General Aagphalt pl... occ ccccccccsccccsescces TAs ‘000 Sep. 2, ‘24 
175 66 103% 72 160 Sep. 24 93 Jan. 3 Gamer THAI COD oo avons vviccedsieesc: 250s 719 Oct 1, '24 $1 
- - 
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i Aug. 21 
1% Aug. 19 
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4% May 27 
74% Oct 1 
16% Aug. 28 

~- i 19 

7% July 25 

1tt% Oct ! 

7 Ot 4 
St Sep. 25 
16% Jan 2 

Aug * 
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10 

23%, Jan = 
i" Sep. 19 
lan 4 

Sep 9 

t thet At) 

18 Au ny 
4% July 25 
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1 Jan. 21 
S% Jan 18 
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SR Jan 0 
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o7 Jan 10 
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ang STOCKS 
Stock Listed nid r riod First lA as ( ‘ Sales 
ral Baking pf. (sh 90,775 het 1, "24 $2 Q I 
a Co 18, 104,14) Lug I4 ) SR &Y! Rx sn) 
Cigar ¢ pf 5.000 000 Se} y, 1% Q 107 107 wz ") 
aul Cigar C deb. pf 4,000 000 nm v4 1 2 
Electr 180,278,400 ( 1 "4 2 Q "464 239% 65.200 
ra I i special ($10) 26,707 670 Oct 1 4 1 Q 11% 11% 10 G00 
al 8 % 8 11,800 
Corp. pf Aus i Y HO 99 yt 2 300 
‘ % deb A ” 1 Q 8Y 89 891 cL 
ral % cum, pf 39 
n ($25) Ser in, 24 i Q i 41 8 41 12. 900 
ies (sh Oct “4 ik Q - 
“ l R ) 5% 7 7 7 
1 Bros. 7 Aug 24 1 Q 105% 
sh.) l 11 
Dust ish.) 
F.) (sh.) Feb, 15, “21 13 
rich F.) Co. pf let, 1, ‘24 1% Q 
yea e & Rubber prior pf Oct 1 4 Q 
‘ & Rubber pf 1 
y Cons May 1, "19 1% 
& Da Mar 1, "20 AK . 
1 pt Aug .. 28 2 SA 
Northern ctfs. for ore prop. (sh.).. 1,500,000 Apr 0, *: $2 . 
Western Sugar 15,000,000 Oct 2, $2 Q 
Western Sugar pf coe 15,4000,000 1% Q 4 
een Bay & Western O00) 000 i A 
aL May It ene-Cananea is 1,200 Te i4 14 i 100 
Oct 1m Guantanamo Sugar (sh.) 375,000 2he ee 7K : 1,100 
! Guantanamo Sugar pf 1,425,000 Q 
julf, Mobile & Northern 10,469 000 A 17 i it 2,200 
if, Mobile & Northern pf 10,961,100 Aug. 1 24 i Q 72 is 72 ; v0 
Gulf States Steel 11,270,250 Oct 1, “24 1% Q “9 70% 67 70% 9,900 
Gulf States Steel Ist pf 2 000.000 Oct ee 1% Q 101 
HACKENSACK WATER pf. 2,189,755 June 1, "24 c SA 2 “i 
Hanna (M. A.) Ist pf Sep. 20, ‘24 A Q 88 SS 88 1oo 
Hartman Corporation (sh.) $.615 Sep 1, °24 Q S446 34% Z 2 700 
Havana Electric Railway, Light & Power 15,000,000 May 15, '24 3 SA 
Hayes Wheel (sh.) iecuaceenen 200,000 Sep. 15, °24 “ Q 34, t 32 +600 
Helme (George W.) Co. ($25) 6,000,000 Oct 1, "24 t Q 
Helme (George W.) Co. pf... 4,000 000 Oct 1, °24 1% Q 
Hocking Valley 11,000,000 wo. "24 , SA 
Homestake Mining ° 25,116,000 2a, °24 wk M it} 47 4 300 
Household Products (sh.) 500.000 :. se io Q 4 t44 x, 700 
H ton Oil : 5,000,000 . TOR 8,000 
livdscn Motor Car (sh.) 200,000 Oct, l 26% 5,100 
Hupp Motor Car ($10) 9,138,000 Aug 1 13% “13 AM) 
Hydraulic Steel (sh.) 365,867 Dec, 31 
Hydraulic Steel pf > ,998 900 Mar. 31 414 
CENTRAL ink 
I}linois Central Leased Lines 74% 74% 100 
Illinois Central pf 104+ 107% 1,100 
Illinois Central, rights a t 2 19,845 
Independent Oil & Gas (sh.) 450,000 Sep. 30 8 5% 8 + 1 4,300 
Indiahoma Refining ($25) 3,000,000 July 1, A " % 800 
Indian Refining ($10) 7,830,450 Dec. 15, 6K 1% 6, 2 aK) 
Indian Refining pf 2,296,400 Dec, 15 66 
Indian Motorcycle (sh.) 100,000 0 19 19% 600 
Ingersoll Rand Sep. 1 . 
Ingersoll Rand pf July 1 J 
Inlend Steel (sh.) Sep 1 Q 16% 4) 3% 39% 12,800 
Inland Steel pf Oct i Q a * 
Inspiration Consolidated Copper ($20) Jan, 7  : "1-200 
interboro Rapid Transit cece 34,105,000 oe A » so 
International Agricultural 3,451,000 : ig 
International Agricultural prior pf.. laid 
International Agricultural, new (sh,) » . 100 
international Agricultural pf Apr. 15, ‘21 1% me: 
International Business Machines (sh.) Oct 10, ‘24 $2 Q 7 
International Cement (sh.) . Sep. 30, “24 s Q 
International Combustion Engineering July 31 | ) Q 4 
Z International Great Northern Railway oes - 
F International Harvester ..........- , Oct 24 1% Q 4 1.600 
10} Feb. 26 Internaticnal Harvester pf. Sep 2, "24 1% Q i " "200 
6% Jan 2 International Mercantile Marine. . k : ns A 1650 
2644 Mar. 26 International Mercantile Marine pf 51,726,300 Feb 1 23 1% we 364 15.100 
114 May 9 International Nickel ($25)......---- 41,834,609 Mar. 1, ‘19 0c re 18% 18 12'100 
75% May 29 International Nickel pf oo Aug 1, "24 I Q 89% x90 
Apr. 15 International Paper Company... 20,000, 000 cana nee - a = — 
May 27 International Paper Company pf 54,800 Oct. 1, °24 1} Q 7 1 
Mar. 25 International Paper pf., stamped 24,451,400 Oct. 15, '24 11 Q 71% 91 100 
July 24 International Rys. of Central America ‘ . ait 14 13 _ 1.900 
May 12 International Rys, of Central America pf 10,000 ,000 Ang. 15, "24 1% Q T2% 4 0) 
July 11 International Salt jeegaee 6,077, 100 Oct 1, ’24 1% Q 7a ‘3 
Apr. 30 International Shoe (sh.) 920,000 Oct :, “a $1 Q 106 1g! 106 106% m 
May 20 International Shoe pf ‘ 17,800,000 Oct ', 2 xx! M . 117% 
Feb. 1 International Telephone & Telegraph 17,118,300 Oct. 15 1% Q 81% 78 82% he 
July 17 Invincible Oil (sh.) . 1,094 236 ee 12% 121 12% H 6 600 
2 2% 3.6 
Jan 9 lowa Central 1,420,000 , . te 2, 
June 6 Intertype Corporation (sh.) 181,029 Aug. | 24 7 We Q 9%, 0% 2914 29% 10 
Apr 2 Iron Products (sh.) 54 446 Apr. 1 24 $1.50 $81, ~“O 1814 49% A 1300 
Iron Products pf 987 300 Aug, 15, "24 2 Q 105% 
Island Creek Coal (81) 118,798 Ost. 1, "34 Q 11 
16% Apr. 15 JEWEL TEA 12,000,000 : 1% «+219 19% 19% Too 
72 Mar ‘1 Jewel Tea pf 3,640,000 Oct, "19 1% i 1% 
144% Sep 10 Jones Bros. Tea 10,000 000 Oct "23 2 ‘ 17% 16 17% > ne 
19 Jan, 18 Jones & Laughlin Steel pf 60 000 000 Oct, 1, °24 1% Q 110% 110% 110% i) 
21% May 20 Jordan Motor Car (sh.) 2 126.000 Sep. 30, °24 re Q 34% d . 34 A +¥) 
92 # # ‘Feb. 7 KANSAS CITY POWER & LT. Ist pf. (sh.) 110,000 Oct, 1, "24 1% Q a 7 
17% Mar. 26 Kansas City Southern 30,000,000 neh ; 2 3,600 
51% Mar. 31 Kansas City Southern pf 21,000,000 Oct. 15, °24 1 Q 5 a 1100 
4% May 23 Kansas & Guif ($10) Ly Ree 1 =A) 
16%, Aug. 16 Kayser (Julius) & Co, (sh.) 108 S88 “s iy 18% s 1% ° OM) 
77 Aug. 16 Kayser (Julius) pf 6136 Oct. 1, “24 2 Q 1) "100 
9% June 20 Kelly-Sprir 9,096 ,000 Feb, 1, ‘21 +3 17% 1500 
=] June 21 Kelly-Spri 5,264,700 Feb. 15, '24 2 ee 
tt) June 19 Kelly-Spri - Apr a “ae 44 100 
76 May 7 Kelsey Wheel . Oct, “oe 1h, Q : 
14 Jan ' Kelsey Wheel pt 2,460,000 Aug. 1, 24 1% Q 
M4 Jan 21 Kennecott Copper (sh.) 4,070,431 Oct 1 24 7™ Q $544 20 O00) 
»; Aug 1 Keokuk & Des Moines e 
Keokuk & Des Moines pf aw > 
1% May t4 Keystone Tire & Rubber ($10) Oct, 1, °20 30¢ . 2 2.000 
2h May 14 Kinney Company (G. R.) (sh.) . 7 h 1.900 
MR Mar, 28 Kinney Company (G. R.) pf 2 Q 
14 Oct Ps) Kresge Dept. Stores (sh.) 47 3.800 
4 July 1 Kresge Dept. Stores pf 2 Q 4 100) 
287% Jan. 17 Kresge (S. 8.) Company 2 Q 414% $ 2) 
110 June 26 Kresge (8S. 8S.) Company pf 1% Q 
1%) Feb D Kress (S. H.) Company 2 000,000 1 Q 
Kress (8S. H.) Company pf.. 3,995,700 1%, Q 
Kuppenheimer (B.) ($5) OW) OO) 25 600 
Kuppenheimer (B.) pf 
LACLEDE GAS CO 10,700,000 Q m1 100 
Laclede Gas Co. pf 2.500 000 SA 
Lee Rubber & Tire (sh.) 181,132 ee 
Lehigh Valley ($50) 60,501,700 Q ; 10.800 
Liggett & Myers 21,496,400 Q 13 1,400 
Liggett & Myers, Class B 12 Q 400 
Liggett & Myers pf P 1c, Q 100 
Lima Locomotive (sh.) 210. Q 1.500 
Loew's, Incorporated (sh.) 1,060,780 Q 4,130 
Loft, Incorporated (sh.) 650,000 25e on 1,100 
Loose-Wiles Biscuit 7,086,200 : ee td) 
Locse-Wiles Biscuit Ist pf 4,448 200 1% Q 
Loose-Wiles Biscuit 2d pf 2,000,000 7 A 
Lorillard (P.) Co, ($25) 30,311,200 Te Q wh aL 
Lorillard (P.) Company pf 11,306,700 1% Q 
Louisville & Nashville 117,000,000 2% SA v7 1 ow 
Ludium Steel (sh.) 120,000 We Q 17% 20) 
McCRORY STORES CORPORATION 3,000,000 1% Q 
McCrory Stores, Class B (sh.) 45,632 40c Q 1m 
McIntyre Porcupine Mines (sh.) 3,990,000 °c 4 mos 300 
Mack Trucks (sh.) ° 283,108 $1.0 Q 28.600 
Mack Trucks Ist pf 10,921 800 1% Q 200 
Mack Trucks 2d pf . 5,331,700 1% Q loo 
I k Trucks, new Ist inst. paid . 0) 
Mackay Companies 41,380,400 Oct ! 24 1% Q . 
Mackay Companies pf... ),000,000 Oct 1, “24 l Q (iti, “aM! 
Macy (R. H.) & Co. ish.) 350,000 - J Gok 4M) 
Macy (R. H.) & Co. pf 10,000,000 Aug. 1, "24 1% Q 
Magma Copper (sh.) 245,150) +800 
Mallinson (H. R.) Company (sh.). 200,000 ee .* Lm) 
Mallinson (HH, R.) Company pf 2,705,000 Oct 1 Q ; 1m 
Menati Sugar 10,000,000 Sep. 1 Q ) 100 
Manati Sugar pf 3,500,000 Oct 1 Q 1 100 
Manhattan Beach ? ? 5,000,000 = canes ne : 
33% Mar. 21 Manhattan Electric Supply (sh.) 65 Oct. 1 Q 48 
42 Jan ) Manhattan Elevated, guaranteed... 4,343,200 Oct 1 Q 74 1 
0% Jan : Manhattan Elevated, modified guaranteed Tb TAD MD Oct. 1 4% 
5 > 
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ae ———————Teariy Price tanges. —_—_—-— Amount —-Last Divi s Transactio 
1922. 1923 9 24 “Ra ange.-—————_ STOCKS, Capital Date I 
High. Low. High. Low. High. “Date Low. Date. Stock Listea. Paid, er Chang 
TH, 32 47% 40 44 Jan. 10 33% May 16 Manhattan Shirt ($25).............. os 7,088,100 Sep. 2, ‘24 13 700 
ie i oo e 115% Aug 1 115% Aug. i Deeentin Ge BA: Bee ois cacccsccscoststesos 1,600,000 Oct 1, ‘24 j 
be 116% Sep. 24 86% Feb. 7 MSMR Whee. OO Pan ccccccccccecscceseessoces 7,000,000 Oct. 1, '24 
28% 3714 Jan. 26 24% Oct, 14 Maracaibo Oil Exploration (sh,)...........- 264,100 4 laid 
22 13% Jan 4 6% Mar. 15 Market Street Railway............ceeseeeeeees 10,622,600 j “2 f H " 300 
87 71% Jan. 4 43. Oct. 17 Market Street Railway prior Jan. °2, 24 i 1: rd 600 
681s 40% Jan. 5 200) «Oct. 17 Market Street Railway pf..............-se0.: 4) 3%, 100) 
DOL, 0 Jan 4 14 Mar. 18 Market Street Railway 2d pf eds 16 
ne, 42 Feb. 5 29 May i2 Marland Oil (sh.).... a6 July ie - 1 B51 31 », B00 
16 % Mar. 11 & Jan. 8 Marlin Rockwell . (gh.).....cscceees July 5. Pa ® 10 ° TOO 
37 Jan. 17 314% June 3 Martin-Parry (sh.) .... 7 5 Sep. 2, ‘24 $ 31% 1 700 
2 6415 June 20 295% May 13 Mathieson Alkali ($50).. 5,885,700 nalts _" 1200 
a on ai a 94 June 18 91144 June 20 Mathieson Alkali pf... 2,838,300 July 1, '24 911 : 
74% Hy 634 36 62% Sep 2 38 Apr. 14 Maxwell Motors, Claas A........sscceseess 8,253,2 8 ~~ 5% = 8,800 
23% 11 21 10% 19% Oct. 9 10% Apr. 30 Maxwell Motors, Class B (sh.)..... sh 612) 006 Pe 8 19 4 0,800 
re ¥ 93 67% 100% Aug. 20 82% Apr. 21 May Department Stores ($50)...........-..--. 26,000,000 Sep. 1, "24 $i v2 DF, + 15 7,400 
GY, bs 119 114% 118% June ¢% 115 Jan, 23 May Department Stores pf..........-.++.++05 5,00 000 Oct. 1, °24 118 
117% 106 Wis a7 8 July 30 904% Apr. 12 Metropolitan Edison pf. (sh,) : Oct, 1, °24 21 93% 
16 Sep. 16 5 Sep. 19 Metro-Goldwyn Pictures pt... 0.8 Bay 
$22 106% 293 182 . <a \<eineabep ED © TUNA, 0:6 0 0:6:0:0'0100606105'06.044,00020¢0% 45,942,500 Oct. 182 
108 79% 105% | Te eee ees Mexican Petroleum pf.......-.csccssccccccces 12,000,000 Oct 100% 
34tg 14% 23% 5% 25% Sep. 12 14% Jan Mexican Seaboard (sh.)....... peed se oe Aug | 23%, 1 29,500 
31% 23 30, 20% 25 Aug. 18 20 May 19 Miami Copper {5) Av-ebnb0b4 6000 04es Oa0000-60-6-0 7 Aug. 204, 21 ,200 
*330 *350 *350 *350 O00 Apr. : oo Apr. 3 I, SE ns Bond od cain a nbs eanwe July "00 
16 11 12% 3% 6% Jan ? 1 Aug. 14 Middle States ‘Ou cicada caadaes since July 1} 6,700 
ve ae 96% Sep. 29 71% June 30 Midland Steel Products pt F ; Oct. ; 88 88 ; 100 
45% 21% 344% Feb. 7 2 July 17 Midvale Steel & Ordnance ($50).. .. 26,607,000 Feb. 1, °2 2 25 1 100 
14% % $ Jan. 28 1% Jan. 3 ee Se eee 24,729,000 hea 14 1% 1,400 
TO% 39 46 Jan. 10 284 Mar. 2) Minneapolis, St. Paul & Sault Ste. Marie.... 25,206,800 Dec. O% 30% 3 pt 
9432 oO 67% Jan. 5 50 June 6 Minneapolis, St. Paul & Sault Ste. Marie pf. 12,603,400 Dec. 7 ow 
68 58 60 Feb. 18 ST) Apr. 5 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 11,245,000 Oct. 8! 
19% 0% 16% Sep. 26 10% May 20 Missouri, Kansas & Texas (sh.). 806 | 608 . 14 15 3) 
48% 24% Sep. % Feb, 18 Missouri, Kansas & ‘iexas pf........... . 26,272,400 13 45 2,400 
25% al, Oct 2 Jan. 3 NON (IIE oo) a mhipplachions 64bacse cuneate 82,539,500 : 12,444) 
63% 221%, ag Oct. 2 2 Jan. 3 ee eee re 71,800,100 ae l 30,100 
- es *63 Feb. 13 *63 Feb. 13 Mobile & Birmingham pf...........+-+..++++: 900,000 July 1, '24 
es 18 paae ee a4 ‘hoewacsis Monongahela Power & Railway pf. ($25)..... 4,287,050 F 
19% 17% 27% Feb. 7 18 May 20 ee SNe GRE MOND sccidecccvcncestecasace 180,000 ug. 1, ‘24 000 
76% 546 Zi July 11 614 June 17 Montana Power ........ 49,633,300 Oct, 1, °24 300 
110% 105 110 Sep. 10 104% Feb. 11 Biomtamea. Power pt....ccccceccccce 0,784,600 Oct,. 1 24 
25% 18% 39 «Oct. 3 21% May 20 Montgomery Ward & Co. : 11,403,450 ; 500 
11% 7% 94 Feb. 15 G May 1% Mother Lode Coalition (sh.).... 2,500,006 June 30, 900 
7 2 7 *73% 78% Aug. il 76% May 1 Morris & Essex ( 15,000,000 July 1, $1 
34 17 20% 10% 1% 06 July 24 9 Mar. 22 Mullins Body (sh.) 100,000 Feb. 12, *2 100 
96% 90 91 88% 82 Aug. 1 82 Aug. 1 Pe DO BE BE. cccccccsccccsceseseseess 1,000,000 Aug. 1, ‘24 
ne - 36% 31% 399144 Jan. 16 29% July 14 Munsingwear (sh.) i Gs tat A abs deem eaaen sane 200,000 Sep 1, "24 
+630 7 114 75% 161 Sep. 27 96% Apr. 29 NASH MOTORS COMPANY (sh.)..........-- 273,000 Feb. 1, ‘24 7 148 2AM) 
a 104 wet. 16 98%, July 28 Nash Motors 'pf...............- ~. 15,760,900 Aug. 1, ‘24 4 104 400 
125 100% 125 115 135 Aug. 12 120% July 18 Nashville, Chattanooga & St. .. 16,000,000 Aug 1, ‘24 
21% 95 18% q 10% Jan. 28 3% Oct. 11 National Acme Company ($50) . ees. 25,000,000 Dec. 1, "20 41% 1 100 
39% 35% T2% 38 77% Sep. 23 Oy Mar. 28 National Biscuit Company ($25)............-. 51,163,000 Oct. 15, °24 70 ! amy 
126 113% 125 118% 126 Aug. 13 120% Jan. 8 National Biscuit Company pf..............-- 24,804.50 Aug. 30, '2 21 300 
P : - 35% Sep. 2 20% Aug. 28 National Distillers’ Products pf. (sh.) 95,185 
6tits 26 67% 40 64 Feb. 1 44 June 5 National Cloak & Suit ................ 12,000,000 July 15, "2 Wh 200 
102 9 104 B15, 97 Jan. 12 98% Mar. 28 ee A eres ee 7,279,700 Sep. Se 
- a , s6 39% Aug. 21 304% Apr. 11 National Dairy Products (sh.) : 269/591 Oct 1, "24 } 1,000 
. 34% 43 Jan. 9 37 June 9 National Department Stores (sh.)........... 500,000 , 7 300 
‘ wW% 98% Oct. 4 92% June 19 National Department Stores Ist pf...... 7,880,000 Aug 1, '24 
6842 30%, 3 44% Jan. 9 18% Sep. 8 National Enameling & Stamping Company. 15,591,800 Nov. 30, 2 20 1 200 
105 81 38 89 Jan, 16 67 Sep. 11 National Enameling & Stamping Company pf. 10, 000,000 Sep. 30, '24 71 7 100 
320% RS 108 169% Aug. 15 123% Apr. 21 National Lead ComMpany......ccsccccsscccces Sep. 30, ‘24 147 1 > GOO 
17 108 107% 118 Sep. 9 111% May 27 National Lead Company pf Sep. 15, °24 1 116 100) 
16 6y 414 5% Sep. 26 3% July 23 National Railways. of Mexico Ist pf.. Feb. 10, °! t 
7% 2 1% 2% Sep. 26 i% July 16 National Railways of Mexico 2d pf.......... , ; 15 5 200 
: 4 72% Feb 4 34% Oct. 10 National Supply Company ($50).............. Aug. 15, °24 »4 1,100 
. 101% 106% July 18 102% Jan. 5 National Supply Company pf................ Sep. 30, "24 0 200 
bjs 161 72 Oct, 14 165 Oct, 2 National -Surety Company. ......ccccccccccess 10, 000,000 Oct ; oe t< big 100 
19% 13% 9% 15% Aug. 19 11% Jan. 2 Nevada Consolidated Copper - 9,997,285 Sep. 30, { ! 1,400 
aca ‘a 47 57% Sep. 19 45% July 15 Newport News & Hampton Ry., Gas’ & cee 2,800,000 Aug. 1, ‘24 
¥! oo q 72% 87 Oct. 1 76 May 6 Newport News & Hampton Ry., Gas & El. pf 1,500,000 Oct 1, "24 
2i% 51% 105 S2% 121% May » W332 Fev. 19 New Orleans, Texas & Mexico................ 14,500,000 Sep. 1, OH S00 
41% 24% 42%; 45 June 16 36% Apr. 22 New York Air Brake (ah.)................00. 200,000 Aug. 1, Hs, 41% + 4 1,600 
£1% 49% i 51% Sep. 25 47% Jan. 7 New York Air Brake, Class A (sh.)......... 100,000 Oct 1, WA OL t 1,000 
2 ; 30 Oct. 2 23 June 14 New York Canners (sh.)...........+0..-- nas y Sep. 15, 28! 28% 100 
as a 89 Feb. 9 83% July 25 Now Werk Cammers 166 Bl...cccccccccccccscss 1,55 Aug. 1, * 84 
11% 72% 110% Aug. 20, 99% Feb. 15 ere ” Aug. 1, 03 105 45,800 
ie 121 Sep. 5 72% Feb. 18 New York, Chicago & St. Louis.............. Oct 1, ) 111% t 45 2,500 
ne ve 3 i 83 May 21 New York, Chicago & St. Louis pf........... 2 Oct. 1, 88% 1) 
46 20 19 Jan. 9 2 SS eee 7,000,000 Feb. “16, ‘ 30% + 3 1,500 
6814 4 41% Feb. 27 ae a rn ene 10,000,000 July 15, °24 ald i) 100 
172 *100 137 Apr. 23 New York & Harlem ($30).........0c.00. ccee 9,638,650 July 1, ‘24 $ 155 
*133 oe. co bis. -> sen Sebeeeee ae eee New York & Harlem pf. ($50)............... 1,361,350 July 1, '24 $: *133 
*104 *96 . *96 Feb. 7 New York, Lackawanna & Western........... 10,000,000 Oct. 1, '24 a1 101 
_35% 12% 14% Jan. 2 New York, New Haven & Hartford. 157,117,900 Sep. 30, 13 21% 22% t 10,900 
“30% 18% 16 May 24 ‘New York, Ontario & a... > 58,112,900 Oct. 17, °21 194 21% } 9,800 
25 11% 5% 11 May 28 New York Shipbuilding (sh.)..... 200,000 Nov. 6, °2 14 14 100) 
33% 33% a J Mar. 2 New York State Railways............cc.se0. 19,997.700 Oct 1, 27 
61 5 ~~ «eo  .- “oeh@eeme- cia” “Saeedie New York State Railways pf............. ate 3,862,500 Oct 1, "24 G1 . 
92 91 &8 Mar. 19 ey We I I, GD ooo ncccaccconecas 29,921 Oct 1, "24 4 Wh 0 
5 2 Sep. 20 Niagara Falls Power (sh.)................ 704,776 Sep. 15, "24 4214 
. 24060 Bep. $15 27 June § Niagara Falls Power pf. ($25) 16,500,200 Oct. 15, "24 28 28 00 
a sale a sie 102% May 6 101 June 24 Niagara, Lockport & Otnario Power pf. 5,449,800 Oct 1, ‘24 102% 
2214 RY, 18% 9 21% July 21 12% Apr. 22 RE FER EF EE Oe 16,000,000 Jan 1. °14 17 18 300 
125% 96% 117% 100 132% Apr. 8 102% Jan. Norfolk & Western. . 132 Sep, 19, “24 120% 124! 12, KM 
72 78% 72 79 Apr. 7 73 «Feb. 20 Norfolk & Western pi Aug. 19, ‘24 74 
24% 1i% 3G Oct 2 22 Jan 2 North American ($10)...... Oct 1, °24 aise a4 6.200) 
47% 38 48% 424 0% July 11 43% Jan. 2 North American pf. ($50) POET : : 4 47% 48 2 G87 
72% 71 7. r *76 Sep 2 *72 Ma 2 Northern Central ($50)..........c.ccscccceces $ ; 
90% y 81% 49% (7% July 23 47% Mar. 3 I IIIS 6.4 ok 54 0a Gi nkconscusadetawndues m 10,104 
20% 20% 13% 14% Jan. 18 8% Apr. 25 Nova Scotia Steel & Coal " Aug. 10, ‘21 
12% 8 10% 7 % F 5 z Apr. 11 BR £2 eae 160,000 June 30, ‘24 
143 a 10% 1% 4% Jan. I4 % Oct, 7 OHIO BODY & BLOWER (sh.)...........-.- 103,794 Oct. 1, (20 
e& 47 67 3 39% Aug. 23 31% Apr. 25 Ohio Fuel Supply ($25)........... 526,000 Oct. I, "24 9 2«) 
" ee 8 Oct 14 4% Aug. 11 Ontario Silver Mining Company, new a 40) 
: U 25% 30 Jan. 11 18 May 12 SEO MO ates ccnbasredsccuccenceséns 19! ‘ 1 
9s 86 89% Feb. 16 76 Aug. 18 Ct) I I as Sis nncund acakamene desi Sep. 2, ‘24 . 
28 12% 21% 16% 22% Sep. 20 K ‘eb. 18 Orpheum Circuit ($1) ¥ Oct 1, "24 21% 21% 900 
Tord 90 96 84, 97 Aug. 14 92 Jan. 30 Orpheum Circuit pf Oct 1, °24 Mie Mile t 1m) 
“ » a ia 73% June 4 63% June 24 Otis Elevator ($50) Oct. 15, °24 6% TOM + 2 1,400 
104 92 104% 9814 109% June 24 9% Jan. 4 Otis Elevator pf.......... Oct. 14, °24 MH 
1G 6 14% 7 11% Jan. 26 7% Aug. 13 Otis Steel (sh.) ? 7 i% 1,4) 
% w 72% 45 74% Mar. 6 4% Oct. 14 Otis Steel pf 8,830,400 July 1, 24 44 30 
12% 24% 52% 365, 47 Jan. i0 39% May 29 Owens Bottle ($ 16,513,750 Oct. 1 41 2M 
110% HR 110 108 111% Mar. 7 107% July 15 Owens Bottle 8,683 G06 Oct 
: 21 4% +4 Feb. Ii _, ee aR ae KE arr - 7,000,000 Nov 2 1M 
° 40 25 62 Oct. 16 43 Jan. 30 Pacific Coast Ist pf.. sesecese «--e- 1,525,000 Oct. oe : So 
= a 24 15 40% Feb. 14 20% Jan. 16 Pacific.Coast 2d pf 4,000,000 May a4 i 2 
14% day 2% % 1% Jan. 11 % Jan. 2 Pacific Development me 318,088 Aug. s %, R00 
91% 62% 94% 73 9% Sep. 29 90% Jan. 4 Pacific Gas & Electric bsisssenandoeewd 41 ,400 Oct 93% d- 1,700) 
19 11 12% 7 10% Jan. 9 7 ig: 7 Pacific Mail ($5) 1,499,970 Dec $ 8 9% t 400 
oo% 42% 52 31% 58% Feb. 5 45 Apr. 2 Pacific Oil (sh.) Aa 3,500,000 July ad 18% zy EM 
ab 05 67 95% Feb 4 is] June 27 Pacific Telephone & Telegraph................ 18,000,000 ; v4 
o2% S656 94% 91% 93% Mar 6 SS May 12 Pacific Telephone & Telegraph pf..... baaae ,000 Oct 91 
2 10 15% 9% 14% Sep. 29 9% May 1 Packard Motor Car Company (§$10)..........- 23,770,200 July 12% x12} 6,00 
9314 91% 9 9% 102 Oct. 9 89% Apr. 24 Packard Motor Car Company pf.............. 14,789, 800 Sep 102 
100% 4 93% 53 61% Jan 2 444 Feb. 14 Pan-American Petroleum & zr mupeet ($50). 48,292,470 Oct. ) 48% 2 end 
% 44 86 30% 59% Jan. 2 414 Feb. 14 Pan-American, Class B ($50)............ ” 91,970,100 Oct. 5 479 cit.’ 46.900 
12 64 1% 4% Jan. 17 1% Oct, 16 Panhandle Prod. & Refining a ABATE 198,770 a 100 
73 61 6S 27% 40% Jan. 9 29 Sep. 11 Panhandle Prod. & Refining pf..............- 3.855, 500 July 2, °2 : od 
: 30% July 8 24 Sep. 8 Pee BG TOE Cis cc cc csccutccccisccscscce 200,000 - 2 1,400 
+ * aa 1% Sep. 29 % July 11 Parish-Bingham stamped (sh,)........ oa 150,000 1 1% atM) 
101% 90% 105% 101% 106% Mar. 14 103 «Jan, 28 RE MR Ee ceca i cackbekngedneu's 2,389,300 Sep, 30, “24 Mi VOM 100 
104% 1044, 102 95 100% Oct. 1 97% Oct, 1 Pennsylvania Edison pf. 19,777 Oct 1 4 49 
49% 33% 47% 40% 46% Jan. 28 42% Jan. 3 Pennsylvania Railroad 296 Aug. 30, 24 $47, pred 
ee a 43% 27 30% Jan. 29 19% Mar. 28 Pennsylvania Coal & C Aug. 11, ‘24 20% roi 
13% 2% 6 i 4% Jan. 17 1% Sep. 20 Penn Seaboard Stee! (sh.).. 1¥% 1,400 
9 59% 98% S65 109% Oct. 1 92% Apr. 29 Peoples Gas, Chicago..... Oct. 17, °24 14, Ou 
26% 10% 17 8 21% Sep. 2 9% Mar. 13 Peoria & Eastern.............-. 10,000,000 & laid 
40% 19 47% 36 68% Aug. 8 40% Mar. 31 Pere Marquette 45,046,000 Oct, 1, 24 O'4 ; ww 
R2 76% 67% Sle Aug. 2 71% Apr. 23 Pere Marquette prior pf... . 12,429,000 Aug. 1, 24 ‘9 100 
4% OM, 70% 57% 77 Aug. 8 60 Jan. 4 Pere Marquette pf........ . 11,200,000 Aug. 1, ‘24 68%  x68% am 
. 30 —- “as weber sas. 00 1 eaeemuee Pettibone-Mulliken 7,000,000 > 
ee ° .\eeneete “see cenke Pettibone-Mulliken 715,400 Oct 1, "24 
a 52% July 31 34% Mar. 28 Philadelphia & Keading Coal & Iron (sh.). 1,400,000 11% 44% 109,100 
re me S 52% July 31 23 Mar. 28 Philadelphia & Reading Coal & Iron ctfs..... .-....- ‘4 ‘4 an 
& 31% Wy 41 53% July 14 42% May 1 Philadelphia Company : 46% 41% ry ae 
45% 45% 41% 46 Aug. 18 42% Jan. 2 Philadelphia Company $1 14% 14% + 100 
a 24% 11% 23% Jan. 31 11. July 10 Philip Morris & Co. ($1 50 13% aS — 
102% 73% 30 5D 88 July 14 44 May 14 MNARENNE WOED, 05.00s 086s cncecsdevewneegss 85,000 69% 
97 88% 96 8% 90 July 14 a  S Ge oe es 2.200.000 84% _ 
19% ~28% 6% 19% 42% Apr. 5 28% Oct. 3 Phillips Petroleum (sh.)................-+.-- 1,849,848 2% tod . iar 
hi = 46% 802 32% Jan. 31 19 June 5 Phoenix Hosiery ($5)...+.+++cccccccccccccecee N75.) ; 19% 
6 Ss 100 89 94 Feb. 2 OD i SII BE acai an sn cvacscrivsaseasa 4,000,000 Sep. 1, a F ano 
14% Ss 15% 6% 12% Jan. 17 6% May 13 Pierce-Arrow Motor (sh.)........+..++-+++++- 250,000 May 1, $ oA 8% "san 
og Be 72% 60 81% Aug. 30 59% June 9  Plerce-Arrow prior pf. (Sh.).........-...+06+- 15,75 Oct. 1 rtd Lt 
49 18% 35 13% 36% Sep. 2 18% May 15 — Pierce-Arrow Motor pf.......-.+-2.ss0seeeeees 10,00),000 = Apr. 1, rs, 1.900 
12 4 6 1% 4% Jan. 22 GE, WN A MOE coc dic an cs cats sesacoumconnacd 29,622,925 ant ‘3s tT a4 
71 32 4% 16 36 Jan. 21 20° Mar NED UNE Os as coadnacacnteasaces, veaame 15,000,000 Feb. 1, °2 24% : Pe pre 
22. +s : 5 Sep. 30 4% Oct, 11 Pierce Petroleum (sh.)..........-+--++0++++: - 2,500,000 ; = 1% 10 
72% a) OT% 58 63% Mar. 12 53 Oct. «10 Pittsburgh Coal of Pennsyivania pignsaeeeeied 31,036,700 July 25, ‘24 oe: “ : 
> a - 
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Yearly I ta ‘ Amount Last I iend 
125 124 Range > CKS *Capital Date " ! 
Higl Low High LA Hil at Low Da Stock Listed Paid # 
11y 100 y 1 Ay ry 4 Aue 2 Coal of Pennsylvania pf 35,600,009 July 25, "24 1 “) 
is% Cincinnati, Chicago & St. Louis July 19, "24 2 
128 *120 128 140 June ; 140 June Fort Wayne & Oct i, 2 1% 
*r4l 3, *141\% *128 so M I i I Wayne & Oct rf 24 
YTS, {1s " Ww Aug. 14 ) Jar { S pf Sep 1, 24 1 >M) 
14 July 1 el 18 Litilities Corporation pf., etfs May a “ae tic POD 
11 H July 10 ’ Jar Utilities Corporation pf. ($10) May ie te 
41% 2° vt Py 4% Sep ’ ts an ‘ « West Virginia eee ° 
ou Tt 9 1G in Is ~ Jai & West Virginia pf... .100,000 Aug. 30), '24 1 
f Se 19 ri Oct < Virginia, rights 8 
Mit 6 on ow 70 Feb 1 ‘ June I R Ar an Tobacco Company 3,300,600 Ow 
12u oer Ww 7 70% Oct 5 is Ap 1 J m ¢ s 2000, 000 Aug 1, ‘24 $1 0 
0 114°4 LUBY 117 Oct 2 BD Fel Postu ( ‘ pf Aug, 1, *24 > ” 
ih 2" 4 jan zt “ Aug t | June 17, '24 1 GOU 
1 Wry baal tM) Feb 6 a7 Aug. 15 d June 10, "24 1% om 
261 17% 264% Jan, 25 21 June 4 I dep 
24 Shy 7 i3% Jan 22 22%, Apr. 22 R Sep. 15, '23 A 800 
1D ae % 7 Jan l 42 June 6 Produce R Aug i 24 87! 2) 
7 | il 6 Sep 0 io Mar > l’ublic Service rporation, Sep a, °24 $1 
8 Oct TD Public Service Corp N. J a 
100 mw 1, Aug. 30 Oi Mar. 22 Public Service Corporation 11,386,000 Sep. 30, "24 l O00 
ik May 1 ul s¢ e rporation, oO 
108 14! 1OR% OR lhe Se1 49 Apr 22 ’ublic Service Corporation, } + 21,460,000 Sep. 30, ‘24 2 1m) 
17 I ) | ri Power pf ev as 6,000,000 Aug, 1 24 1h 00 
1 ‘ . 120,000,000 Aug 15, °24 4 oO 
Sugar ($50) 309,950 Aug. 15, '24 400 
pany ($25) . 71,31€ ) Sep. 1, '24 7 ay 
| y or e 13,000,000 Oct, 1, °24 600 
t ! OF AMERICA (sh.) 740,882 6,900 
Radio Corp. of smerica pf (850) 10,900,550 Oct 1 24 1 rtd) 
Railway Stee pring Comany 13,500,000 Sep. 30, "24 = sin) 
ta ay ring Company pf . 13,500,000 Sep. 20 24 1 oo 
nois Central stock efs. 8,000,000 Jan. 2, ‘24 ti0 
24,630 Aug. 23, “24 $ 
Copper ($10) 26,526,190 Dex 31 "20 8,300 
1,500 
000,000 Aug 4, '24 $1 9, 104 
000,000 Sep. 11, "24 Ar HK) 
2,000,000 Oct. 9, '2 AN SOU 
1 ,000,000 ati 
r ist pf . 4,000,000 Oct 1 4 1% 
°4 of 6,000,000 Sep. 20, ‘24 4 OO 
er Ist pf Series 8S... ‘ 1,217,000 Oct, 1 24 1 100 
wa 10,000,000 July i oe 4 
,000 . ° 0) 
| Company s 000 Feb. 1, ‘21 1% DOW) 
Company pf 25,000, 000 Oct 1 24 1 GOL 
387,958 Aug, 24 - O00 
npany ($25) 10,000,000 Oct L. a 7 
Company, Class B ($25) 70,000,000 Oct 1 24 i ow 
ny pf 20,000,000 et 1 24 
000 
pf L000 Jan. 1, ‘21 1% 2 
I Ins a ( pany ) 000 Oct 1. "34 $1.0 
1 Ne Ve sh.) DG Aug. 12 24 $3.185 ooo 
600 20M) 
LEAD ($10) ,13u Sep. 20, ‘24 ny 
i wncis« 2,000 ooo 
- I i Ss I pf 000 800) 
Louis Sout) ; ,100 ; 8,800 
$ I $ t t pf 700 Sep. 30, "24 A TO 
5 ( a Suga ( 5,000 Nov .. 20 2he 100 
Savage Arms 9,239,300 Sep. 15, ‘20 1% +500 
Seaboard A Lir 919,400 7? wn 
Seaboard Air I pf 94,100 Aug. 15, ‘14 1 Ke 
Schulte Store (sh.) 300,000 Sep. 1, "24 $$2 1,700 
Schulte Store f 5,000 000 Oct I 24 2 1 
Sears Co 105,000,000 Aug. 1, °24 $1.50 8.210 
Seat rT & Co. pf 8,000,000 Oct I 24 14 TOO 
Seneca r (sh.) 350,000 MMe 
Shattuck-Arizona Copper ($10) 3,500,000 Jan aT) 2 100 
Shell Trans. & Trading (sh.) 143,912 July 24 $1.07 on 
hell Uni h.) 10,000,000 Sep 24 2 40.800 
Shell T ion © pf 20,000, 000 Aug. 24 l Hu) 
Sherv Williams 1st pf 15,000,000 Sep 1, °24 14 
Simms Petroleum ($10) oo 
S ( } 3h.) Oct, 1, ’24 ” shell 
Sint 3 Company pli Aug 1, "24 1 
Sinclair Consolidated Oil (sh,) May 31, ‘24 tre $5,400 
Sincla Consolidated Oil pf Aug. 15, ‘24 2 2) 
, (MM) 
Sep. 20 1 now 
pf 6,700,000 Oct. 1, 1% 
11,205,600 Oct . = 1 imp 
) me 5,000,000 Oct 1 ) 2 
Souther Pacific - . .344,380,900 Oct 1, °24 1 60) 
Southern Pacif trust receipts..! : ose 605,200 “ 
Southert ilway - 120,000,000 Aug. 1, °24 11 =) 
Southern Railway pf... 60,060,000 Oct, 15, ‘24 1 G00 
Southern Ry., Mobile & Ohio stk. tr. rects 670,200 2 
Spalding (A. G.) & Brothers Ist pf..... 000 1 
Spicer Manufacturing (sh.)..... ° 70 : uw) 
a4 Spicer Manufacturing pf wah 000,000 » os 
; Standard Gas & Electric (sh.) 277,136 re ono 
lait ROM mn 64 64 Sep. 20 : 20 Standard Milling . wick 12,493,500 1 oe 
6 I 07 81 bo Feb. 15 7 17 Standard Milling pf seceene ‘ 6,488,000 1% 4) 
135 v1y bi 17% Jan. 26 f 21 Standard Oil of California ($25) 234,317,800 7) ‘a 
‘ ; Standard Oil of New Jersey ($25) 05,601,775 7K ) 
Standard Oil of New Jersey pf...... .. 199,972,900 1% " 
Standard Plate Glass (sh.)..... . 7™ 0 
Standard Plate ss pf 
Sterling Products (sh.) *1 ” 
Stern Brothers 8% pf err ” 
Stewart-Warner Speedometer (sh.) S33 oo 
Stromberg Carburetor (sh.) fot sv GOO 
Studebaker Co, (sh.) 1,875,000 $1 000 
Studebaker Co. pf 8,400,000 1 
Submarine Boat (sh.) ntedcesoss e ono 
Sup or Oi (sh,) 1,090,228 Dec, 20, Oe 1) 
Superior Stee > 10,000,000 Aug. 1, 24 rer 
Sweets Company of America ($10)....... 5,000,000 2h, DLs DLs » oo 
TELAUTOGRAPH CORP. temp. etfs 189,000 
Tennessee CC. & C. (sh.) ee 794,504 Jan. 15, 7% 7 7 4 800 
Texas Company ($25) Sep. 30, 7 Q ” TOO 
Texas Gulf Sulphur ($10) Sep, 15, $1.7 Q re Goa 
Texas & Pacific , rr é " 21 oo 
Texas & Pacific Coal & Oil ($10)..... June 30, °23 25¢ Rly 9 ~ r 900 
Texas Pacific Land Trust ee - 
The Fair pf ae we oe one Aug 1, °24 1% Q 1051 106 + 4 100 
Third Avenue s ah iatinidadbeaae 16,590,000 Jan. 1, ‘16 i 11% 1 1 00 
Tide Water Oil ‘ 7 50,004 ,000 Sep. 30, "24 $1 Q 119 11614 " ”) 
Timken Roller Bearing (sh.) 1,200,332 Sep. 5, ‘24 $1 Q $I BAy 4% Ri 
Tobacco Products, Class A , 44,801,000 Aug. 15, °24 1% Q 92% 92 91% 92 300 
Tobacco Products 51,481,902 Oct. 15, '24 it Q 644 4! ( 63% 4,800 
Transcontinental Oil (sh.) ‘ 2.957 529 ‘ 4 4h. s% 4 o00 
Transue & Williams (sl:.) 100,000 Oct 10, 7 Q 4] 9 29 29 i lun) 
Twin City Rapid Transit ae a oe 22,000,000 June 30, 2 SA 
Twin City Rapid Transit pf al 3,000,000 Oct. 1, 1 Q 
UNDERWOOD TYPEWRITER (sh.).... Oct, 1, TK Q 37k 7 vi TOO 
Underwood Typewriter pf...... oe Oct 1, 4 Q 
Union Bag & Paper.. wadéuensee July 15, 1% Q r oo 
Union Oil (sh.) 0 21 Ooo 
Union Pacific Oct, 1 24 2! Q 136 8 800 
80 : t Union Pacific pf Bet Oct. 1, ” SA 73 600 
134% 0% 81 132% Sep. 18 94 Jan. 7 Union Tank Car ; ‘ 18,040,000 Sep. 2 1% Q 120 600 
113 4 106 116% July 23 16% Feb, 18 I'tnion Tank Car pf seedbauna eeeeees 12,000,000 Sep. 2, °2 1% Q 112 7 100 
41% BOG on 7 Feb. 1i 20% Oct. 10 United Alloy Steel (sh.) ; 905,000 Apr. 10, ’24 TW 21 00 
120 119 108% #119 July 14 113 «Jan. 18 United Ci Stores 4,527,000 Sep. 15, "24 1% Q 2 aE 4.100 
_ 42% June 1 United Cigar Stores 33,683,275 Sep. 30, “24 ri% Q 1G 1M 1¢™) 
H% 71 May 29 United Drug 8,600 Sep. 2, '24 Q o4 90 1 RET 
11% 46% May " United Drug 1st pf 16,321,850) Aug. 1, "24 Q ‘D tt) 1) 
32 34% Aug. 7 United Dyewood 13,918,300 July 1, ‘24 
ou 2 United Dyewood pf . 4,500,000 Oct. 1, '24 Q 
119% 182 Jan 4 United Fruit Company a ‘es 100,000,000 Oct. 1, °24 Q 204% 205 98 1% 2 OW) 
et? 7% Apr. 23 United Railways Investment Company........ 20,400,000 oe . 1914 205, 18! 1 a) 
20% 4 Apr. 21 United Railways Investment Company pf..... 15,000,000 Jan. 10, '07 1 45% 45! 41 2 4,900 
Mw July 9 United Paperboard (tavadbdvdiatewadeie SY err ‘ oe 
164% 64 Feb, 27 United States Cast Iron Pipe & Foundr . 12,000,000 110 112% 0614 ” 17.200 
wy 81% Jan Pr United States Cast Iron Pipe & Foundry pf... 12,000,000 1 Q 99 it) 9g vn 
61% 4% June 11 United States Express... a meee tie 10,000,000 r. 28, ** Sp 
21% May 8 United States Distributing Corp. (sh.)........ 106,545  ..... Ow 30% 20% \, 4.900 
8 July 18 United States Distributing Corp. pf 5,561,225 July 1, °24 3% SA 121 121 120 2 Oo 
18! 16% Mar. 28 United States Hoffman Machinery (sh.) 79,455 23 ; oa «mM 
: % Aug 6 United States Hoffman Machinery, rights..... ......... ; 
7 61% May 20 United States Industrial Alcohol S aadmdre 24,000,000 Sep. 15, °21 1 70 72% G7 ” 100 
OR Jan. 4 United States Industrial Alcohol pf 6,000,000 Oct. 15, °24 1% Q . 
13 90 June 9 United States Realty & Improvement ..++ 16,162,800 Sep. 15, ‘24 2 0 92% 92% 91 X 000 
102'4 1005, 108%, 9714 109 Feb. 13 100 June 9 United States Realty & Improvement pf...... 8,078,400 Aug. I, ’24 1% Q 1wi% 101 11 TD 
u7% bald 41% 30% 42% Jan 12 22) May 22 United States Rubber Company. . . . 80,997 ,000 Apr. 30, °21 2 32% 3344 2 8mm) 
1 m1 mn 76% m™™% Jan. 10 » May 29 United States Rubber Company Ist pf........ 69,000,000 Oct, 3 24 2 Q 881. 884 83% Goo 
1% 32% 155455 18 6 Aug. 19 18% Mar. 26 United States Smelting, Refining & M. ).. 17,555,750 Jan 21 i 3 34% 1% 1 UCD 
. 5 or : > 
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fi 922. ; — Price Ranges 
gh. . ; ice ons é — 
Low, High Low Hieh -1924 Range.-——— 
a) 42% 48% ligh. Low. High. Low. STOCKS A 
11's 2 Sie 38% : ‘apital 
S - Ae 100% 85%. — July 21 37% Mar. 22 . Capital I Last Dividend 
63%, +4 123% 193° Aug. 20 9% J og United States Smelti Stock Listed. “any Per t 
1 435 @ . 23 July o 118% a 6 United nes oe co ting, Ref. & M. pf. ($50 - Paid. Cer z ks Transaction- 
bat FA 17h 112 s058 60 Feb. 6 site eb 1 United States S ee] Corporation. . ). 2. 24,317,500 Oct z a . 
: oe 110% June 13 106 ~ ae 16 United States oan Corporation pf............ - 495,200 Sey > = 8% — in Change 
+ G Sep. 6 Unite eget obacco (sk wee ee cece BOO, 314, 100 Sep. 29, '° 1 ————— = 
> . 1: _ nited States 1 ns Ma)escccecsececs Aug. 30, '2 ' naan 
9 76% } ee I me Pipe Tobacco pfs. soos eee ceens _ 381,342 Oct. 1, 34 reg He 
9% 24% 14 64 _ iubeueal’ Pipe & Ha iator certificate +++ 5,820,000 Oct 3 1%, » un 
BOY, 44% 244 165 — 18 Utah Cnger EF cpneay pf yi "109,160 1, “24 Hen 
57% 64 = Jan. 4 Utah Sec 5 Se : 5,489 3 “ - 
; 90 o8 70% a ae ae Utah Securities Corporation <7 .0---+...2...-.. Bay 30) 24 : 
4 ns 7 15% Oct. 16 Van Ras CORPORATION ‘(@i.).--°--- lc a $1 
8 27 64 33 Sep. 23 Van RB aalte (sh.). : 0D Se 73.3 coors - 3 
4 os ‘ ¥% June 10 Vi Toe a a ae EN ER oseeee “80,000 Jan. 15, ‘21 $1 fs Sun 
17 1 21 irginia-Caroli . mab anne sce esate 3,98 32% > BO 
0 met % tens : Virginia-Carelina Gia “SSS sie a Sep. 1, ‘2 ; os 22h, om 
4! ee irginia-Caroli cal pf... a 4 Feb. 1 15% % +e 
— 2 2. F Virginia Railway & Power: ees aaa : 7 
% 4 + pare inimsa Hales & Pour ot... save 69,90 _ < 1% - 
; 16% 6% 23 12 Virginia “sess Goal NE ONE soa cane anes 11,950,300 a 
: 10 : Virginia Iron, ¢ oo Seren i Oct. 20, °2 “ rs 
1 724 V. Vivaudou P+¥ & Coke = SNE TEREST ye Jan. 2 24 “4 ‘ oD 
4%, Vulcan Deti Sy REE CIEE 5,000,000 ae: oe 1 ; 3! 
~ ti , : er 4 Jul 9 8S sn 
oe Vatcan Detinaing .......-+--+-+++- trees 300600 Mar. 15, 2. 2 4 on 
24% WABAS > 3 peer ieea aU 76 
: WABASH SESE : 1,500,000 Oct,” 20." ‘34 s “91 ro 1 
- = as ‘ ; . --» 64,900,800 _/ 1 ‘ 7 ; 460K 
Z 10% 164% 121; ooo a -Crosby pf : "6b aan tae Apr. 30, ‘18 1 ais 
raldorf S ist es 3,055, ; 1 144, inmm% + 3 
2s 381 Weber & Teall a KOR). -» 0. . : 7,000,000 Aug 9 a % Lowy ~ 
he 38% J ieilbroner (sh sees : ug. 1 4 1 +45, + 1 
o0% 1 Wells Fargo Express es . apes + 441,610 Oct : ome 30% 8 OOM 
4 117 fest Pe “0 ss, new.. <— 225,520 d a oF ‘ 107 
1b 111% ae a eee en ee 240,000 fune2i, "24 nn "16% : 
26% 14 Western Elect mpany 7% pf a et eT po ee O00 Sep. 30, °2 - 1 ie’ pd 
a Western Marylai a ie aie - ne “2438, Aug. ” 19g $1 he 4 rf 
63% 1 2 Western Maryland aes WAIT 24: 24,679,600 Sep. ty “ 
a3 - 2d pf.. ‘ - ¢ * ( 
1195 =: 1011 Western Pacifi a . 
120 76 8 Western Pacific aoe i dclitaniaialae dese : Ws . . av 
67% 591 Western Union Telegr ay pf. oct ria 0 ni! 
78 a Westinghouse Air EE a. we esceeececcees y R17 Oct mi 4 j Th 
105% . Westinghouse E. & ty "ee oe ’ Oct. 15° ‘24 . aes, a 
19 10 Westinghouse E. & M. Ise pf. ‘ : July 24 5 i? mK 
30% 20 Wheeling & Lake Erie wlegs July 312k gi + 
ore 4 Wheeling & Lake orie....... OQct. 1h 2 $ Th 
14 r4 White Eagle “Oil 2 18 or 
11% 4 White Motor 5 , a ior 
a = lg oad Oct, 20, "24 ) om 
42% % Willys-Overland ($5) ee mets 30) Sep. 30. "24 | 0 
= ‘ = _ Sree “s Li % “ $ or 
87 re Willys-Overland ~ SOPPREPSEFET PRE TIESTTSEET 11,324,17 4 . - 0 + 
et te 4 75 Nov. 1 ‘ 
in 53 Wiken & Go. + ViRe Rel eae eT: 22,049,506 Oct. 1. uM 
2 % Wise D- PE. ..----..- 20000. ssoreee 202,219 = Mar é o 
yisconsin Central = neneeeeceseeees - Mar. 1 . on 
14 Wisconsin Central certificates. . aeelber Jan. 2 : 5% : ; 
RI Woolworth (F. W.) Co. treeeeeee ss 5,605,900 ‘ . *% 4, po 
71K Worthington Pum -) Co. . 10,542,000 S 18 ed 
13\ Worthington Pt Pp 65,000,000 dies . 7 uM 
40%, Worthi ump pf., J 12,992, ~ j 
orthingto 992, 200 ri ‘ ¢ 
Wri n Pump pf. r July 15 ” 
a vright Aeronautic (sh 5,592,900 Oct. 1, 24 ir 
mas 80 + 85% Mar. 2% 44% Wrigley (Wm.) J (sh.)...-...+.+- TITTLE 201321;700 Get! 1) 24 1 cs : 5200 
Ge 70% Aug. 20 62 % June 10 YELLOW C = RE etic seacacncade don 224,30) Aug. 26 a4 i y+ + "100 
High and low prices erase = May 5 Seamaanen oh x a... 1,800,000 Oct. “1 a » : : 100 
—_ lots, except “a are based on sales of 100- | , Sheet & Tube (sh.).............. 6,000,000 Oct 1 % =: wn! 
acteriet 7 ge — instances where an —— i tees oie dak wade ---- 987,606 Sep. 40 412 M ~ 8400 
ess than that an . 1e price given is f | ock on Dec. 30, paid 18% i leona $s 3 
New York C 10unt. {Including gpa’ All Am 922 - n common | I ta 
. entral Rz 1g the amount of | erican Cables j Intertype Co i 3 
aaa You meal en ra ailroad stock list - Dec. 30, 1922 paid 20% in c ae rporation common p ene 
preferred saaale [|Payable in stock. Pay yak ay “ | Atlantic Refinin ommon stock on | K sas stock on Nov. 15, n paid 1 pel 
nually.  **Liqui xEx dividend. xx Pay yable in | Dee. § ng paid 900% in c | Kresge (S. S.) Co. d 1 in stock 
: iquidating dividend. x Pays 8% an- | B , common stock | mon st common paid 33 1-5¢ “e 
the Guiien ad oe ot end. +ofaitie aback | ae Nut a paid & on : ock on March 192% , ¢ 14H, in stock June 
dicate referre " : de d i . uisv < 23 ; 
as ro sed ha t include TB cgay Ma Rey Boo eusnan _ 1% on common stock on | arto & Nashville paid 62%% in sto Ms s ea ad = p 
Air Reductic Am«¢ unt. dividends | 22. 1923. 0. paid 300% on cor ss . sa dado diicencis . 
Amoun = 22, 1923 1 Pe M j ; 
—-_ Amalgamated 8 $1 Kind. | Continental C ; mmon stock Dec. anhattan Railway certificates of gO esearch 
Atlantic C ugar Ist pf......83 Extra [| comm an paid 5% i a a w 1923 aa 
ati om fie... E A Back | Cc non stock Feb. 15 92 n common stock on Manhattan Shirt ° on Jan. 2, 
S ntral Railroad or Nj $1 Extra eg Products Refining a 1922. paid 20% in common 4 Hr Vt me 
mercial hs ~ 2 = comm P 2 , * I 
Le we ean Class J $1 —- Du Pont (E. "a — 30, fee in common stock | May — Stores paid 30% in st rnia } 1 
ens Co. ..........« 7 to comm e Nemours yetenae weiiaabines 
Sesautnes eS ae Lb Extra Endic: — Dec. 29, 1922 & Co. paid 50% in | Nash ‘k ptors paid three shares 
Sohendl "Gronks poration ee Extra on Feb 15. 192 Corporation paid 2 d . and four shares of ymca A : Jersey paid 1ou% 
fees Set Oot -..--,---- oxtra General mean 23. 20% in stock | Natic e of common stock on Dec. 2 aes 
Midland Steel wer f -"— pf — Dec. 28. 19 923° paid 200% in commo ; r? —— om paid 75% in con . in com. stock Db 
Nash Moto pf... ack Gener : n stock on | National Suppl: CES 809 i De + 
{ rs . ‘al Elect National % in stock Dec 1499 
P sti Back rie paid al Supply Co. pat 
F a w tilities | a aa | 14, 1922 ae da Chet. 4 in special stock a on common ao die \ ont ie commort . Ts mn commor Ww 
United States earing Extra Huds ) » 1923, and 5% on Oct 15, s Elevator paid 10% ,- ae re paid 1%9 
~ States Steel E son Motor Ca ; sa mon stock a " sept 30, 1924. 
ber tes te xtra 19 ar paid ock June 2 1% on i A : June 
icectiens Took hee 3 —o Hupp Motor Cc 10% in stock April 15 " ry go paid Boa in Class B k On paid “some in. co 
te pai : ack tar paid 10% . Oe wer lass B ase © Stock ‘ 1 16 ame : 
a= Dac, 2. 28 on paid 10% in commor March 15 10% in 2 : stock on I April 16, 1925 
‘ 1 stock >, 1923. common. sto 20% in Clas ec. 11, 192 Als ‘Oo. pale liquid 
=— ¥ 30, Radiator paid 50% in ingersot Rand paid 100% i pee I stock on Feb. r a k on Class A and ¢ : z paid 0% liquidating dend 
922 < commo . bp. & 192 n co} "a [¢ 
‘ non stock on B... Xe s mmon stock on i yw paid 100% in comn , Sir Brake paid 35% 
on comm rvester paid 2% I Pere Bi. refs 8 ™ 
on stock on Jan. 25, wen stock pe bg ag preferred paid $1 hack ; ctric & Mfg. paid 10% ; 
a ie 1 od $1 on Nov. 1. 1922, and $ é “ nunon and preferred stocks oe 
ividends Declare ee 
ad st(OCs ow 
STEAM RAILROADS d and A 
) cates “4 | itin mM 
s y. e Pay } 
i Atch., To 3 e Rate. riod a Books | Company Pe- Pay- c "4 e Tl] 
“ a ee ale, gees: ane a Municipal Service Rate. riod. able, mr 
' Sot.’ taps. af On leve. pi$l.w0 @ Nov. 1 Oct. 31  aerers 40¢ Q Oct. 25 % ee Comeany. Pe- Fay 
' Sahattan on Am. pf 1% @ Nov. 1: Oct. 22 Mountain eas 1% Q yale fae eee 10 Do pf. Rate. riod able ri 
ne ear meg le ames. 2 Oct Nev.-Cal. Elec. yy pf.. 1% Q Oct. 20 “Sep 30 am. La F. Fire ing... slim Q Oct. 25 *Oct re. ee ae. Rooke 
—— & Essex Ext a“ Nov. 1 Oct Ry. G. News & Hamy eitictieaidiie Sep. 30 “- ~ aoe ep “-— S De 31 won eae “th 'Q N iv. "2 
assaic & Del. Ex 2 S Nov. 1 * | 3. & E. ; le 0 pf. Q Dec. 31 *D Nov. -2 SO 20 
a oh _ Ext.. 2 5 Oct. Northern : 1! QN Am. § . 1% Q Nov. 1 ue ; : Nov 1 Oct 
Re ding Co. ina we a2 8 Now 1 *Oct yes y hescsona "Power.. 2- Q Nov : Oct. 15 Aan. ee as pf... 3% Gg Nov. 1 ‘ =s oe $13 5 Q Oct 24 Se 20 
eee a a 1% Q Nov ' Nov Oklahoma ae a nim Q Oct. 20 ag a he eas Ref 1% Q Nov. 1 * <a V A... 1% g Oct. 24 Be > 4 
een R- es Saeitie Poses s.....50¢ Q Oct. 2% Sep. 2 Archer-Ds .. 1% Q De ae ? . 50c 2 Nov. 1 ) 2 
: saint aun Pag 1 Oct People's a. - & pan 1% Q Nov : bn p- = Art er-Daniels-Mid ; pf.$1.725 Q Nov ! . Me Q Nov 1 oO 15 
s De 4 : . . - ri y oe » od ¢ ~- 
j vara a : a Rapid. Transit m. g Oct. a7 Oct. 3 Assesiated Dey eee... om Q Oct ' I “hes 4 Nov vet. 2! 
soba” ra, ot x. RY Pay- Rooks | Philadelphia C0 2200. gr" Get” a Qet. 1 | Do 2d we S 1% @ Dec. 1 Nov. § “Ty @ Nov. I i 
a ee oe a 1m © Nov.15 | oe ae —_ Fo * cot. 2 | Atlantic Rofl "paren 2 2a K . 1% Q nes ~ 
. G t+ ) ; . = | ape . s - & antic j : ») Nov. 1 * ) “ c 
Pen int oattbatvactos ig Q Oct. is fg i oo ee $96.25 Ex. Mov. Oct. 15 Austin, Nichols & &: 1% Q Nos 1 4 Ot Hx. Nov. | ct is 
Qh 9 A nant hg c Ex. Jan.1,26 t. | Do pf. : S$ Nov. ct. 15 B: 2 3. pf 1% QN - t 2% Ex. Nov. 1 *Oct 
Do action i -1,26 Dec. 15 i y *: od - 1 Oct. 15 sang Serv. S ‘ Lill . 7 My v. 1 5 
Do ro Nov a © | Portland Gas a ee os Ex. Nov ! Oct. 15 Barnhart , Soathane, of $s @ Nov. 1 O Canada Q Nov . a 
. Stk Nov Oc | . Ser. Nor. Il 2 Nov Oct ler 1 24° Spin- , 
Am. Super 1% QN et. 14 par) ($100 et. 18 ; st & 2d pf . 2 oe 
pow Nov. 1 . | ss Big.- . 1 a Se * < 
_~ W. Wk E ai ig Nov. 15 on a Do (no par) st Q Nov. 1 Oct. 15 Eosten On. Bf. Hi @ x Now Rubber $1 [oS a 
0 . ; Me 5 c ; 75 : » 1 40. pf..... wn 1 oO i siberor . t. 2 * r 
Assoc, G. & Elec. p + oe a ae Do. 7%. pf... i“ Nok On is Brill (J.G.) Co. pt... 1% 9 Dec. 15 De $2.50 Q Nov St 20 
Brazilian Tr 7. I; 12% Ex. Apr. : os Pe | Public mantis e In 1% Q Nov i oa 15 | ng — Line. $1 re G Dec , ; gesnd : = E: 
Cal.-Oregon Pow ‘ 1 Q Dec. 1 r.15 | Do pf — 1% Q Nov. Oct. 15 | s Bros. Class A 2M) Q pee. 5 : 1 = =O 1 
al . ihe aa . Nov. 1 Oc 5 Do Cl - ++ $2.0 Q Nov, 1 > ; 
Cuan 2 iy nl pf. 1% ¢ : : Oct. 31 | Sierr Spat 1% ; et. 15 ass B. > 2 Nov. 1 : 1 Q D 23 
? . ; I 4 Q Oct. 30 *Oc Ps = a Pacific Elec 4 Q Nov. 1 Oc 5 Burns I sae Q N 1 : + 
tacican Meas aa ee 1% Q Nov ¢. 15 So. Canad: alec. pf 1% Q Nov ot. 1B } 8s Bros. prior f - 2 Nov. 1 ‘ 1% Q Jar ad 
j er : ré&l z Nov. 1 Oc | Canada Power 2 Nov. 1 Oc Brown S P 1% Q N 1 sige es 25 D Nor : 
on ' ar Z ‘ ct. 15 S.E ada . $1 . 1 ct. 14 n Shoe + 2 ov 2M « or ~> 
i Do Rapid Transit pf...65c M si Oct. 15 | De - Mass, P. & El 2 3S mo 7 Oct. 31 | Buf. Loew's a. pf 1% Q Nov ‘ ’ '% pt 1% Q Nov os 
amates ee : No a ae Las Q No Oc ie ; spf2 Q Nov. 1 ; i 
} Commonwealth Edison. 6 M D Oct. 21 Southe "4 1 EK : “4 t. 14 California P i : , " é ae Oo i 
LY ‘ ec. 1 Nov mr Wis. E 1 Ex. Nov. 15 0 | ame a Packin 5 Sa Nov ; 4 
Commonwealth —. Q Nov. 1 = 18 | Standard Gas a ed 2 Q Oct. 25 Z ct. 14 Canada Cement — $1.50 Q Dec. 1 n : ; soesas 1% Q Nov ‘ ¢ 
Do pf. — * Q Nov. 1 ct. 15 Do prior pf Blec....75¢ Q Oct. 25 Sep. 30 | Canadian Explosiv 1% Q Nov. 15 “hae eS Ba 
Cona. R. & L. com. | Q Nov. 1 oe 16 Tenn. El. P. 24 pf.. z Q Oct. 25 Sep. 30 | Cartier, Inc., pf cae 2 Q Oct. 31 zh. Non ) 
1 Gems Canes ot & pf ie Q Nov. 15 ct. 16 | Texas Electric pf Q Nov. 1 Sep. 30 | Celluloid Co. pf......... 1% Q Oct. 31 *Oct. 15 Ac G ( ; 
Consumers Pre pf y 1 Oct. 3 Do 24 pf. e Q Dec. 1 poet 17 | Century Ribbon M a Q Nov 14 : a De : 2 
Do : — -. 1 Cot. Texas Power & L. Q Nov. 1 Nov. 15 | Cerro de Pasco. ills....50e Q Oct. 31 *O 1A ----25¢ BM Dec. 1 N os 
t Do Oct. 15 | Va. Ry. & P & L. pf Q Nov. Oct. 15 | Chicago P “ Nov. 1 4 = on "1 
c os 1 Nov. 15 Ww y. & Power pf Nov. 1. Oct. I1€ | ¢ neumatic Tool. 1% ) 1 
De 6 ~ i= 15 West TA agg ed Q Oct. 20 Ben. = } oe Mills : _ Q Oct. 25 *O 
Do 7% pf 2 mee an .. isconsin River Pr. pf. G Nov. 3 Gt. i a i, W. & Fr. Goal pf. 1 Q Nov. 1 O 44 
Do 6.6% pf. 2 Dew 5 ork Railways pf pt. Q Nov. 20 Oct. 31 | ities Service .... ae 3 2 Nov 1 “) 
s Dallas Power & I ; Be . Q Oct. 31 Oct: = Do pf and pf. B...... .$1% M Nov 1. Oct. 15 ; 
Edison El. ill, of Boat 2 Dec. 15 | 5 BANK STOCKS ct. 21 | Cluett, Peabody & Co.. % M Nov. 1 Oct. 15 
Elec. Bond & of Boston : Oct. 21 Bowery : ~ | Cleveland Clifte Co... 1% Q Nov. 1 : 14 
| i Fall. aeer = Share pf 1% Q Nov - Oct. 15 Do . , 3 Q Nov 1 Oc 2 |; Clinchfield C al oe 7 ( or “ ; 24 
| Fort Worth vas Works..75e Q aa 1 Oct. 15 | Corn Exe -hange 17 Ex. Nov. 1 Oct. = | Do pt. a 15 hs ov. 21 
Georgia R; P. & L. pf.. 1% Q N v. 1 *Oct. 16 | Pacific > Q Nov. 1 ¢ t. 28 Com. Solvents Cla: 2¢ ec. 19 
aie 8 .* Power...2 Q } = p et. 15 | Doe 2 Q Nov. 1 Oct. ai | oe Class A. $1 Acc Nov 1: se 26 Der 4 
| an 6 of. Ry. & L ; Sep TRU : > Ex. Nov. 1 Oct. = | pd “ Se ms : Q Oct. 30 : ret Ts 
cone — ST Cc . -2 y petereeeeeee VE ) ; 
Houghton ro. EL I 3 S$ Nov. 1 Oct. 24 ene , T COMPANY | psec’ ed Carbon Q De 1 Oct. 15 
daho Power pf ~ « Nov. 1 *Oct. 1 deol aenve & Trust..6 Q Ne —— Coal 14 a oo ; 20 — 
Ii, Nor. Utilities pf... % Q Nov : a. 16 INDUSTRIAL AND MISC Bs pv. 1 Oct. 16 — Royalty Oil. ee & Q Oct 31 Oct 4 ct x) 
Interstate Rys.  .- #1. 50 Q Nov. 1 et. 15 | Abitibi Power & Pa ———ene | eed ae ener ft eS ee 7 
Massachusetts Gas Cos.. bs - Nov. 1 Oct. 15 | Allied Chem. & io r..$l Q Oct. 20 Oct - psa nental Motors .....20c 2 Nov. 15 *Ne . et. 15 
Michigan ak to i, 2, Nov i a 4 } Allis-Chalmers Mfc Hi Q Nov. 1 Oct. = | = Ref.. Tie be bie 10 it 12 o ma et 3) 
Mil. Blec. Ry. & L % Q Oct. 21 Sep. 3 mal. Sugar , 1 Q Nov. 15 Oct. 5/16 i eee ie t. 20 Oct. 6 | I & el pages 2 oe 
Montreal Tramways = 1% Q Oct. 31 "Oct, = Am. Bank Note sereeeee2 = Q Nov. 1 a | a Packing 7% pf. 3 eee ee i # Hy @ Nov. ge 
Montreal Water & P a : 3 Oct. ~ Am. Can .--$1.25 Q Nov. 15 ~e 7 | wo 6% pt 3% 8 Nov. 1 O if Oct. 16 
eS x 1h Oct. = | Am. Cigar | 1% Q Nov. 15 ockes, < Doehler Die-Casti ‘ai a pc 
De pf. . Stk Nov. 15 Oct. = Am. Coal Es 1% Q Nov. 1 a 31 | Dome Mines sting.....te Q Nov. 1 Oct, 1 avon 
os a ee $i Q Nov. 1 Oct. S |. Soa Brldze ....... a Oct. 20 Oct. : yo $1 Q Nov. | Oct. 2 
- @ Am. Ice beckons 7. Q Nov. 1 Oct. 15 | gr Park j Q Nov. 15 Oct : ¥ pf 1% ON on et. 26 
% Q Oct. 25 *Oct. | Du P. (E.1.) de N 5 SS tae: 3 dy Ac aie iia et. 24 
& 2 deb. ) de N. & Co i f 4 ca ; 
stock . ro 
.- - 1% Q Oct. 23 *Oct. 1 a Nov. 1 1 
tinued on Vage 41 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, October 18, 1924 Total Sales, $63,766,650 Par Value 
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UNITED STATES GOVERNMENT LOANS Range, 1924 Net Range, 1924 Net 
(Figures after qecimai represent 32ds of 1 per cent) | High Low Sales _ High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
Range, 1924 Net 93 85 2 Un S S Cope enhegen 6s, S4 78 37 Do gen 4! 1989..... 79% 79144 7% yy 
High Low Sales High Low Last Ch'ge : 1937 etfs -.. 92% 92% 921% — 66 51% 144 Do cv , 1932 ; 53% 5% + &% 
101.28 98.5 i% Liberty 344s, °32-47..100.29 100,26 100.28 | PE Sheet $25,022,006 624% 52 7 Do cv 2014 . 53% vA 
101.20 93 Lib 344s, 32-47 100.25 100.22 100.25 —.3 NEW YORK CITY SECURITIES 59 «48% 121 Do ref 444s, 2014........ 49% 
102.13 98 Lib Ist cv 4s, 7.102.3 102.3 102.3 +.10 | 99% 945% 6 48, 1958 ................ 99% 99% 994+ % | 101 96% S4 a , ,§ ees % 
102.6 97.30 1 Lib Ist ev 4s, 3 . | eee eee. 2 See ee cp cance Ser SS iy 100 86 3 De Chi & M Riv 5s, '26 96 96 96 & 
registered 101.23 101.23 101.23 —.15 | 106% 103K 10 414s, Nov, 1957 ........ 106% 106% 106% .. 60% 48 10 Chi, M & Puget Sd 4s, 49 51 505% 505% 3 
102.13 98.5 5 Lib 2d 4s, 1927-42. ..101.10 101.10 101.10 —.18 | 107 102% 6 4%s, 1968'...........°27° 106% 106% 106% — % 112% 105% 75 Chi & N W 6%s, 1936....111 110% 111. 4+ % 
101.16 98.5 1 Lib 2d 4s, '27-42,reg.101.3. 101.3 101.3 —.2 108% 102% 1 Do 4%s, 1965 > 106% 106% 106% + 14 76 68% Do 3%s, 1987 .... 74% 74% 74% 
102.21 98.8 265% Lib Ist cv4%s,'32-47.102.14 102.6 102.10+.2 | 107144 1038% 9 et SEE a icscccce 106% 106% 106% — % WR ) Do ext 4s, 1926, regis... 98% 98% ORK | 
102.14 98.4 # Lib Ist cv 44s, 1932- . | Total sales ; chag anh duteceles an ends $33,000 56% 19% 4 Do gen 4s, 1987... - B4% 84% 84% % 
1947, registered. 102.8 102.5 102.5 +.1 | CORPOR: ATION — ISSU ES 9914 92 3) Do ref 5s, 2037......... 9914 99 9914 
103.00 98.20 10 Lib Ist 24 cv 4%s, 7 . . ‘ 105% 99 3 Do gen 5s, 1987 ... .- 102% 102% 102: 1 
1932-1947 102.10 102.10 102.10 —.22 ADAMS EXP 4s, 1948. . sy S44 54% 102. 97% 4 Do deb 5s, 1933 100% 100 100 Bs 
102.00 98.4 2004 Lib 2d ev 4448,'27-42.101.21 101.11 101.21 +.7 — = R: 8s, oo oS «92% 92m — % | 108% 104% 40 Do 7s, 1930 .. .+++-108 107% 107 \ 
101.27 98.2 7 Lib 24 ev 4%s, 1927- pe ny: i Ee TE, a $1 74 54 Cai Rys 5s, 1927 75% 74% re in 
1942, registered... . 101.13 101.11 101.13 +.2 a oe. Sm ont os” ats 1 S4 78% 34 «Chi, RI & P gen 4s, 1988 84 82% 84-4 OG 
23 99.8 1288 Lib 3d 4%s, 1928....102.8 102.00 102.8 +.6 Am Ag mo i. ae e+ ia SS) 43% 258 = Do ref 4s, 1934 ........ 81% 80% S81%+ 
21 99.8 77 Lib 3d 4%s, '28, reg.102.5 101.31 102.4 +.5 Do ref s f 74s, M41. . od 94 oe ee S05 77K 5 Do registered reese. 80% 8014 80% 

3.00 98.8 2603% Lib 4th 414s, 33-38. . 102.16 102.9 102.15 +.3 _ Gouken ahh ag + fa oun ++ ton a 98% 93% 6 a St P, M & O 5s, '30. 9814 914 YRI{ 

2.25 98.7 S83 Li 4s, ‘33-38, d 3 %s, 1931. . 91 90% 9! 7p 62 357% 5 Chi, TH &S E inc 5s,’60 58 58 58 : 
wae Oe a ~ 4 rot .. 102.11 102.7 102.11 +.3 Am Republics deb 6s, '37 92% 92 a 2 S1%_ 76% 42 Do ref 5s, 1960 ........ 78%, 76% 78 + 1% 
106.25 99.8 54444 Treas 4\%s, 1947-52..106.25 106.4 106.18 +.13 Am Smelt & Ref 5s, 1947 95) 94% 95 + 4 | 101% 97% 7 Chi Union Sta 5s, i963.. 101% 101% 101% tk 
106.13 99.13 25 Treas 4148,°47-52.reg.106.13 106.8 106.13 +.15 Do 6s, 1947 ee + 105% 105 105% — % 118% 114% 3 Do ts, Series C, 1963. .117% 1164 117% + % 

os Am Sugar Ref 68, 1937..100% 99% 100 — %% | ‘gait ‘c¢ 64 Do dike, 1963 ont oie os : 
Total sales $9,706, 150 Am Tel & Tel col 4s, ’29. 97% 97% 97K — %& 78% 71% 38 Chi & W Ind aon 4s, 52. 7" gic 761, i2 
FOREIGN SECURITIES Do gold 4s, 1936....... 908g 90% 90%4+ 04% 1022 Do col trust 74s 1935 104% 10414 10414 3 
4% 89% 236 ARGENTINE 6s, 1957 94 93% 93% Do col trust 5s, 1946..101% 101 101% *% | 109% 99 57 Chile Cop col tr Gs, 32. 10514 1047105, % 
103% 100%, S80 Do 7s, 1927 102% 102 102%+4+ % Do registered ........100% 100% 100% . 99% 94 5 Choc. Okla & Gulf’5 od got, 9% 99% 4 Ey 

4 78 S Do 5s, 1945 81 S014 SOG 1 Do cv 4%s, 1933,......1055% 104% 1044, — 1% 101% 961% 23 Cin Gas & Elec 51 bs, BI. 101 100% 101 
9s 9544 330 «~Austrian s f 7s, 1943 94% 04 MA+ % Do cv 6s, 1925.. -118 118 118 1% 99% 94% 13 Do ref 5s, 1956. "99 98 98%, , 
17% 394 1 CHINESE GOVT RYS Do deb 5%s, 1943... . | 102% 102% 102% + 14 84% 78% 14 C, CC & St L gen 45,93. $3 825% x26 iZ 
5s, 1951 41 41 41 Am W W &€ Elec col 3 104 10014 61 Do A & imp 6s, 1929. .103%, 102% 103 ” he 
112% 108 1] City of Bergen Ss, 1945. .112% 111% 112 oF Ge Bee «éennaee< 925% 9214, “4 96% 94 113 Do ref & imp 5s D, '63 95% 94% 95y 

13108 “) City of Berne Ss, 1945 112 111 111%+4+ %& 57 39 1 Am Writ Pa 6s, 1939.... 45% 45% 107% 102 1 Do ref & imp 6s GC. *41,.105% 105% 105% . v8 
91 71%116 City of Bordeaux 6s, "34. 88% S87 ST% Me 98% 044259 Anaconda Cop 6s, 1953.. 98% 97% ~ & 98% 921% 25 Do deb 4%s, 1931... 97% 9714 9712 ba 
07% 9% 23 City of Buenos Aires 101% 9414 275 Do cv deb 7s, 1938....100 99% + \&% 82% 77% 11 Do C W & M 4s, 1991.. 80% SY” ROIC : 

64s, 1955 99% 9 1%, 643% 57 7 Ann Arbor 4s, 1995..... 62% 62% + 2 9 86% 1 Do Cairo Div 4s, 1939 : 89 89 x9 1 

oS% 04%, 20 City of CarlsbadXs,"54,cfs98 997% 97% ST 83% 32 Armour & Co 44s, 1939. 85% 85 . 101 97% 2 Clev, L & Wheel 5s, '33 3..100%4 100 100 — 4 
111% 107) = 44S City of ChristianiaXs,'45.111% 110% 111 - | 92% 8 68 Do Del 5%s, 1943. ~~ 91% 90 — % 106% 102% 54 Clev’Un Term 5s. 72 10546 105% 105% + %& 
Mi% NTH 53 City of Copen 5%s, 144 96% 95% 96 + % | 10156 95% 139 Associated Oi] 6s, 1935. 1015% 101 + % 100% 9514 54 Do s f 5s B, 1973. "| 99%, 991 99% 4+ 4 
3% 76% 6 City of Greater Prague } 91 S6 9 A T&S Fe gen 4s, 1995 89% 8 - = 93% 87% S$ Col Fuel & Iron 5s. ’43 91%, 91% 9144+ 1, 
T%s, 1952 91 9% 90%— % | K4y% 79% 19 Do adj 4s, 1995.... ae .. 82 75 33 Col Industrial 5s, 1934... 791% 79° 79% % 
91 724% 95 City of Lyons 6s, 1934 S85Q STH NTH 85 79% «6 Ll er + \% 98% 9214 26 Col & South Ist 4s 1929. 98 97% os 4+ 
1 724%,127 City of Marseilles 6s, ‘34 88% 47 87% % 8444 80% 4 ee OE GR Gee vesceces os 89% 801, 34 Do ref 4%s, 1935 ...... Say SSiz x9 5 

% 854 4 City of Montevideo 75,°52 91 0% 90% Uy 841, 81% 3 Do cv 4s, 196U....... 1 84% $1% 2 Colum & Toledo 4s, 1955. 84%, 84%, 84%, 4°72 
0% 87% 21 City of Rio de Jan 8s,'4695 94% 4% ™% 9% ° soK% 1 Do Calif & Ariz 4%s,'62 92% 925% — 1% 100% 96% 41 Col Gas & Elec 5s, 1927. .100% 1008¢ 10014 P 
{7% 87 1s Do Ss, 1947 .. 1444 93% D4 Ye) 85% 80 23 Do Rock Mt div 4s, '65 $45. 845% 845% 100% 96% 11 Do 5s, 1927 stpd ......100% 100% 100%, 1 

wy IS 11 City of Rott'm 6s,cfs,"64. 99% 994 - r * | 99% 95% 10 Do East Okla 4s, 1928. 99% 99% 99% + % 103% 100 7 Comp Azu Bar 7%s, ‘37 "'103 102%4103 + 1% 
Sn 76 16 City of Soissons ts, 1936. S714 A7 | 88% 83% 4 Do Trans S L 4s, 1958. 87% 87% S74 + % 96% 94% 16 Gomp Azu Antilla 714s,'39 96 95 95 “a 
“6 59%, % City of Tokio 5s, 1952 4% GY, 64% 854 70 2 Atl & Birm 4s, 1933..... 845% S45, 845,— % 98% 87 49 Comwith Pwr s f 6s, "47, 97% 97 97 3, 
MY WF 24 City of Trondhjem 6%, 101% 98 12 Atl & Char A L 5s, ‘4. .101% 101% 101% — \ 10398 1 Comp-Tab-Rec s f 68,’41.102i6 10214 1021 \4 
144, ctfs , 96% 96 96% -_ | 92% 86% 20 Atl Coast Line Ist Po a 91% 9114 91% . 88% 80% 1 Conn Ry & Lt ref 44s,  — ” , 
113 108% =6§ «City of Zurich 8s, 1945..112 1114112 + % 10814 10814 11 Do 7s, 1930.... : 10714 107% 107% : . 1951 - oe. ~ ia as 
101% 94 160 Czechoslovak Rep &s,'51.101% 100% 101% + 1 93% 864 116 Do unified 4s, 1964. . 93% 93% 934%— % 90% 86 53 Con Coal (M 1) ref 5s,'50. 881, 87% 88 
Wile 97% 1814 Do Ss, 1952, etfs. 1014101 1014+ % | 97° 815% 10 Do LL, & N col 4s, 1952.. 86 86 86 101% 95% 15 Con P & I ref 6%s A,"43.. 99. 99° 99 4.3 
110 105% 10 DANISH M s f &8s,'46,A.110 109% 109% | 69% 65 2 Atl & Danville 2d, 45,48 67 67 67 1 101% 98% 3 Corn Prod ref 5s, 1934...101 101 101 Y, 
110%, 10648 Do s f Ss, 1946, B 109% 109% 100%, + % | 993% 96% 16 Atl Ref deb 5s, 1937..... 98% 9814 9814 Me 100 «93% 4 Consum Gas. Chi. 5s,'36 98 98 98 4 
9744 79 131 Dept of Seine 7s, 1942 93 9114 91% % | 40 2 6 Atl Fruit 7s, 34 cfs 2 21%4+ % 92% 86% 21 Consum Pwr 5s, 1952.... 901K 89% 90 LL 1 
35% 5% 17 Dom Rep 5s, 1942, etfs 92 911% 91%4—1 | 81 724% 1 Atl & Yadkin 4s, 149.. 78 7 2 94 921% 54 Contl P S B Mills ref “ ; 
101% 9% 42 Dom of Canada 5s, 1926.10114 101% 101% 102% 9% 1 BALDWIN LOCO 5s,’40.101% 101% 101% 64s, 194 a 1 
104% 100% 92 Do Ds, 1929 104144 104% 104% wy 100% 965% 20 B & O prior lien 3%s, '25 99% 99% 99% .. > 71 1 Crown ¢ ‘ork & Seal 6s,'42 77 "ag 
103% 99% 20 Do 5s, 1931 . ; 103 102% 102% %y 8814 S114 136 Do Ist 4s, 1948... 87% 87%+ % 108% 106% 16 Cuban-Am Sug col §s,"31. vA 
14 my 100 Do Ss, 1952 103% 103% 103% %& 86 sO 1 De SOGMCETOR 2... ccccce RK 85% . M% 9X 1% 18 Cuba Cane Sug de b 7s, 30 95% 94% 154 
97% 92% 42 Dutch E Indies 6s, 1947. 97 65% 965% % | 90% 821% 240 Do conv 44s, 1933 884 88% “ 101%4 9614 37 Do deb &s, stpd, 1930... 9914 98% yy 
96% 92%, 155 Do ts, 1962 96 9% WA+ % | RS &3 68 Do ref & gen 5s, 85% S5% 895g 89 22 Cuba Nor és, 1966, ctfs.. 89 R9 va 
m1 Sg 36 Do 54s, 1953 90 x9, Sah tT % | 99% 90914 366 Do 5s, 1948, ctfs 99% 99% 103 101 8 Cuba R R 7s. 1936 ..101% 101 1 
0% SVK 48 Do 54s, ae. _receipts.. 59% 89% 89% + “% | 103% 100% 109 Do 6s, 1929 102% 102% % : : Do Se, 1952 ............ 88% 823 % 
aT 84 20 — Aue RIC D Ts, 101144 100 201 Do ref 6s, 196 a 100% 1005% Cumberland Tel 5s, 1937. 98 97 7 x 
94% 4 94 % 8% 79 13 Do P,LE&WV ref § 8446 DAYTON & MICH 4%s’31 97 97 yi 
109 = 92% 479 French Govt &s, 1945 106% 104% 105 1% | 100 96% 40 Do S W Div hae 99% 99% .. Del & Hud ref 4s, 1943 9) RKX9% iy 
105% so% 1908 Do 7s, 1941 102% 100% 100%, 1% 70 664% Do Tol-Cin Div 4s, “a «67 6™— % Do cv 5s, 1935 ; c 98%, QRiL . 
mm, 92% 16905 GERMAN GOLD 7s, 104 9514 12 Barnsdall cv 8s, A, 1931. 104 103 103 M Do 5%s, 1937 . ‘ol 00¢ 101% 1 
1949, wi... 955% 92% 93% 101% 97% 32 Bell Tel of Pa ref 5s, ‘48.101 100144100%— % Do 7s, 1930 ; "110 10914 % 
$1% 91% 46 Great Consol Elec Pwr 101% 99 30 =Beth Steel ext 5s, 1926... -100% 100% 100% Denver G&E ref 5s,’51. 90 9% vy 
(Japan), 7s, 1944, cfs.. 91% 91% 91% My 97% 92% 14 Do ref deb 5s, 1942..... 96% 96 96% Den & R G con 4s, 1936.. 81% Nii i, 
Sit 72 35 HOLLAND-AM s f 6s,'47 83%, 82% 83 % 921, 87% 24 Do s f 5%s, B, 1953. 88 875% 87% — Do imp 5s, 1928........ 92% 912 y 
9% 99% 100 INDUS'L BANK JAPAN ; 91% 7% 32 Do pur money’ 5s, 1936.. 89 88% 88%— % Do con 414s, 193 . 8 84% 4 
deb ts, 1927 99% 99% 99%+ % 100 «95% 121 Do 6s, A, 1948........ . 96% 96 96 ; Do ref 5s, 1955 eee a 12334 % 
93 SS 480 JAPANESE 6% s,'54, ctfs 91% 91% 9%+ %&% 70 61 1 Bos & N ¥ Air L 4s, '55. 67% 67% 67% : Do Bankers Tr Co ctfs. 441 ot 4 
S4 7% 6S Do 4s, ster loan, 1931.. 82% 815% 82 + %& 89% 72% 1 Booth Fisheries 6s, 1926.. 80 80 80 + % Do Farm L&T Co ctfs- 44° 43% lis 
SH 73% 165 Jurgens (A) Un Marga- _ : . |; 974 93 35 Brier Hill Steel 5%s, '42. 96% 964% %+ 1% Do Am Ex N Bank ctfs 43% 
rine Works, 6s, 1947 85% 84, S4%+ % 73% 60% 10 B'way & 7th Av 5s, 1943. 69 68% ea - Fs Des M & Ft D 4s, 1935... 4214 4: % 
aS 5 strane ae , ? 730 «(60% «iS Do ctfs, stamped....... 67 = BT a+ % 82 67 9 Dery (DG) 7s, 1942 72% 71% h 21, 
Wl =696% 44 KING OF BELG 6s, °25. 100% 100% 100% + % 9% 87 15 Brooklyn City R R 5s,’41 93144 93 93 100% 95 86 Det Edison ke bs 1940. 10014 opie 100 4+ % 
WY 4g mH Do 6s, ‘49, ctfs 97% 96% 96% + % | 102% 97% 12 B'klyn Edison gen 5s,'49. 100% 100 100 107% 104 = 41 Do ref 6s, 1940 |... 107% 106% 106% i 
mp 68% 1460 Do Ts, 1945 110% 109% 100% — % | 106% 102% 4 Do 6s, Ser B, 1930......105- 105 105 101% 99% 17 Do col tr 5s, 1933 :101% 100° 101%, — 
1 97) 633) Do 8s, 1941 100%, 107% 107%. 110% 107% 43 Do 7s, Ser D, 1940...... 108 107% 107K + % 73. «BO 1 Det & Mack Ist 4s, ‘95.. 73" 73 734.00 
111% 107% 42 King of Denmark Ms, “45.1114 110% 111% + % 109 105% 22 Do 7s, Ser C, 1930......106 10514 1054%— % 93% 87% 9 Det Riv Tunnel 44s, 61__ o> = 901 i “yy 
101 a 163 = Do bs, 1942 : 100%, 100%, 1005, 82% 71% 340 B’klyn-M Tr s f 6s,A,’68 79% 79 79% + 9414 84% 51 Det Unit Ry con +s,’ 32. 94°" 94 94° v 
ow S7%, 176 King of Hungary Tis, . ae = R 635 7 B, QCo& Sub Se, sl, stpd ®#k kK &K + % 94% 38% 1 Distillers Sec 5s, i etfs. 40% 40% 401 ~ 
ii _ 1944, interim ct SB. . s 87% ey 41% 64% 10 B’klyn R T 4s, 2002...... 81% S05 80% % ST 854% 4 Dold (J) Packing S, 1942 854 S5i4 N54 ‘Ga 
101 9K% 6 King of Italy GI4s, 1925. 100% 10054 1005% 85% 80% 19 B’klyn Union ne 5s,'50. 82% 82% 82%+ % 79% 62 7 Dom Iron & Stl 5s, 1939 64144 64 6414 il 
100% om 147 King of Neth tis, "M4, cfs. 100% 100% 100% + &% R514 81 10 Do 5s, 195 0, stampe a. 83 82% 82% + % 92 4 77 7 Donner Steel 7o. s, 193% % wait 4 
=e 4] =O) Do 6s, 1972. te 104% be +4 oon py 100% 96% 6 B’klyn Union Gas 5s, '45.100% 99%, 99% .. 101% 9S $ Dul & Iron ae 
BP eo oe 23 2.2. = 7%, 103% 2° Do ref 6s, 1947....:.... 107 106% 107 % | “4% 76 6 DulSS & Atl 5s, ear 
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Transactions on the New York Curb 


WEEK ENDED SATURDAY 
Trading by Days. 


Industrials Oils Mining 


.Holiday 


SO, GSO 74.930 244,040 
Wednesday 114,990 101,600 180,730 
S410) 10,400 178,10 
111,58 76.700 153,400 








L735 


43,100 30.270 | SOL SNO 


Service scrip, $17,000 
INDUSTRIALS 


v4 


Sales 
10) ADIRON POW & L’ 
W Do pf 
th) Allied Packers prior 
tw Do new 
“wh Amal Leather 


100 Am Cot Fab cum pf stk 
1.00 Am For Pow, new, w 


1.400 Am Gas & Elec, new 
we Do pf 
300 Am Hawaiian S 8S 


210 Am Light & Traction.142% 1 
4 


1) =6—De pf 
“0 Do warrants 


“) Am Public Utilities 


x4) Am Superpower Corp 


ot Del, Clasa A 
“nm =6hDo 6 Class B 
wMh Am Thread pf 
“0 Am Tob, new, w i 


1.380 Do Cl B, new, w i 


300 Am WW & Elec, w i 
XW) Appalachian Power 


“um Archer Dan Midland 


20 Armour Co of Ul pf 
we Atlantic Fruit & Sug 
i BORDEN CO 

WW” Do pf 
7 Brit-Am Tob, coupon 


1,40 Bradley Fireproof Pro 


1500 Brooklyn City R K 


‘“) Brown & Williamson 


Tob Co, Cl B, wi 


‘7 Burr Add Mach,new pf wi, 
180 CAMPBELL SOUP pf.11l 
33 


weCent Cc I 
2480 Do Pipe 


i) Cent Teresa Sugar pf 


175 Chatterton & Son 
700 Chi Nipple, A, new 
om Do RB, etfs 

100 Childs Co, new 

10 Cleveland Motors pf 
‘70 Colorado Power 


4.00 Columbia Gas & El, 


new pf, Series A. 
1,075 Commonwealth Power 
3750— CD pf 
100 Do warrants, wi 
10,40) Con G of Balt, new, w 
1,100 Continental Tobacco 
2.400 Cuba Co 
t? Cudahy, Packers. 
1) DAVIES, WILLIAM 
4 Del, LL & W Coal 
1,300 Doehler Die Cast. 


11,000 Dubillier Cond & Radio 5 


ih) Dunhill Int 
2,40 Du Pont Motors 
2.500 Durant Motor 
6,300 Duz Co, Inc, C A, wi 
2.) EAST PENN ELEC 
270 Elec Bond & Share pf 
0) Elee Ry Sec 
in FEDERATED MET 
1,4) Film Insp M Co, Inc 


130 Ford Motor of Canada 


1) Foundation Co pf 

1) Franklin Simon Co pf 
1100 GARLAND S58 

520 Gillette Safety Razor 
i =Do new, wi 

SOO) Ginter Co 
1,100 Glen Alden Coal 
2.200 Goodyear Tire & Rub 


100 Grand 5, 10&25¢ Stores 


6,100 HAZELTINE CP, w 
S00 Heyden Chem 


“00 Hoe (R) & Co,ClApf, wi 


2.300 Hudson Co pf 
1) Hudson & Manhat R 
1” =—dDo =~opf 
oO IMP TOB, GT B& I 
HH) Intercon Rubber 
5,200 Inter-Ocean Radio 


21,500 JONES (J W) RADIO 


MFG CO, INC 


1500 K'ST'NE SOLETHER 
+400 LEHIGH POWER SEC 


57,700 Lehigh V C stfs, new 
425 Do sales 
300 Libby, McN & L, new 
1) Lupton Pub, A 
90) MeCRORY STRS war 
100) Mesaba Iron 
5,950 Middle West Utilities 
1.600 Midvale Co 


400 Mississippi River Pwr 
200 NATL DISTLL PROD 


is) Natl Leather 

1) Natl Power & Light 

“) Natl Tea 

210 N ¥ Telephone pf 
3,600 Nickel Plate, new, w 
3.200 Do pf, wi 


1200 OMNIBUS CORP vot 


trust ctfs, w i 
300 )=—(Do «pf 


SOO PAIGE DETROIT M C 


20 Parke-Davis 
135 Penn Water & Pwr 
1,800 Peerless Truck & Mtr 


™) Pierce, Butler & Pierce 


Mfg Corp pf 


1,000 Pitts Ter Coal Co, w i 


woo Do pf. wi 


1.2) Prophylactic Brush, wi 


2,000 RADIO CORP.. 
2,000 Do pf. 
124) Reo Motors 

200 Hepetti Candy 

100 Richmond Radiator 
5.800 Rova Radio tr ctfs. 
400 Royal Typewriter 





300 Silicia Gel Corp, new 


vot tr ctfs 
WW Singer Mfg. 

100 Southern Cal Edison 
134,000 Southern Coal & Iron 
0 Standard Motors 
100 Stutz Motor Car 


1,700 Standard Pub, Cl A 


>, 4) oO) 








1,600 Western Power a 35% 


“nH Am Pow & Lt, new, wi 44 





LW ILLINOIS PIPE L INK. 122 120% 
680 Imp Oil of Can, coup..104 100 








tt 
oa ee a 


¥ 


¥# 





re Lz 








2.100 GILLILAND OIL v te 3 3 








International. .. 205% 





ol 
220 Swift & Co... .. 105% 104% losis 
1,400 TENN ELEC PWR.. 30% 39 
q Do 2d pf.. . cas 67% 65% 
Thompson (RE) Radio 
vot trust ctfs.... 8% 7% 8% 
Tobacco Products E xp. $ 3 3 
Shipyards... 45% 43% 43% 
Tower Mfg Corp. 21% 21 21% 
UNITED BAK CORP...116 106% 116 
o> sr ..100% 99% 100 


inion Carbide & Car... mye WD 5% — 
Tnited Gas & El, new.. 28 25% Us 
‘nited Lt & P, Class A 48 +5 46 


Profit Sh, new. 5% S% 5% 
Shoe Mach...... 39 3y 39 


nited Ret Candy, CLA 5% 5% 5% 


1S Light & Heat pf. M% 1% I1%- 
WANNER MAL’'BLE 
CASTINGS CoO...... 20 20 20 


Baking, B.... 35 33%, 34% 


9414, 93% 944 
121% 121 121 


1 WwW arre “a ~Sareneeepes 254% 35% t5% 
Radio C ‘orp. ..--- 20% 206% 29% + 
38 3S 


82 82 82 


» Rock Min Sp.... 14% 14% 14% 


Rock Min, new, 


voting trust cfs..... 14% 14% 14% 
20) YELLOW TAXI, N ¥.. 19% 19% 19% 


STANDARD OIL SUBSIDIARIES 
ANGLO-AMERICAN. 154 15 16 
i % 


PD ccunes 2% Mm MM 


WB ;ORNE -SCRYM’R €CO.210 210 210 
ht) Buckeye Pipe Line..... 5834 57 Sle 





i) CHESEBROUGH pf...115 114 115 

10 Cumberland Pipe Line.136 136 136 
REKA PIPE LINE. 77 75 7 

110G ~~ A-SIGNAL . 52% 

y 106 104 
MBL E 36 35K 


Pipe Line... 71 70 








22,40 International Pet .. 20% 18% 
510 MAGNOLIA PET .....134% 1204 
20 NEW YORK TRANSIT 56 
20 Northern Pipe Line Ty 
62% 59 62% 
-MEX FUEL.... 36 33% 33% 
Pipe Line. 105 «102% 105 
* » Oil & Gas. ..216 195 216 
WO SOLAR REF CO 18 1 18> 
Pipe Line... Rh x1 SD 
Penn Oil.. ..130 125) 130 
35,400 Standard Oil of Ind. Mi 544 iy 


$700 Standard Oil of Kan.. 35% 301K 35 
2.800 Standard Oil of Ky...115% 113% 115% 
80 Standard Oil of Neb...232 230 232 
6,000 Standard Oil of N Y.. 404% 38% 40% 
150 Standard Oil of Ohio..314 302 314 


P ’ 118 118 118 
Fine ee 39 39 


7.700 VACUUM OIL nie cine ae 9% 72 


MISCELLANEOUS OILS 


46 (OAS 43 


Ark Nat Gas ......... %% 4 1% 
200 BARRINGTON, Cl A.. .50 ww aU 
600 Boston-Wyoming ..... . SO SO 
‘ARIB SYNDICATE.. 3 2% 
"710 Cities Service .... .. 142% 141 142 
PELE ..... TT Ti% T% 
2 eae ™ T™% 7 
scrip... ‘i064 ee 71 71 
com sc rip. i6wevne ue 82 S2 
bankers’ sha res.. 14% 14% 14% 
Syndicate .... 8% S84 8% 


» 2,000 E NGINEERS PETR.. .05 .05 05 


95 92 .O4 


5,900 Gulf Oil of Pa. . 60% 58% HO 
12,000 HUDSON ........ ae . 2 
DT destunccthew OO ae = 
American . . .08 02 03 

300 Livingston Pet ...... - &% % %% 
i are aaa a) » 

Oil of Mex... 2% 2% 2% 

1) Mex- Eagle PSE FF 
: eo 12 12 

200 Mountain & Guilf....... 1% 1% 1% 
6,900 Mountain Producers .. 20 19 20 
GG + € €...0.-. wy 11 


- BRADFORD ; tH 4% %&% 
"100 New England Fuel Oil. 20 20 20 
6,700 New Mexico Land .... 7% 6% 7% 
100 OmsD FUEL CORP,w i 29% 29% 29% 


° — 1 1 1 
GP. cecencssece 12% 12% 
Do new ... coccee UM 12% 15% 
Beaver rr ae 13 
. DANK .....: 37 34% BH 
6,100 Royal Canada sub..... 6 wy 5% 
90 SALT CREEK CON... 7 7% 7% 


_— Salt Creek Prod........ 24% 25% 26% 


14 .10 = .10 


100 TIDAL OSAG a aaa » S S 
200 UN OLL OF C oe wt. 132 132 132 
36,200 VENEZUELAN PET... 3% 2% 3% 
5.40 WILCOX OIL & GAS. aK a 5% 
200 Woodburn .. ~~ 7% 645 «.7d 
5,000 Woodley Pet — 9% 10% 
OIL & GAS. as) On Os 
MINING 
ALVARADO .. ‘ 1% 1% 1% 
15,000 Ariz Globe Cop. 1 Oo 04 
100 BINGHAM OTC TeTe 15 15 
F “ALUMET & JER.....15 . .15 
3,700 Canario Copper . % Bs 3% 
1,000 Cash Boy Con ‘ wT OFT 07 
1,4) Comstock Tunnel .....24 .24 = .24 
2,400 Cons Copper, new ..... 3% 3% 3% 
2,000 Copper Canyon .. - 10 
10,000 Cortez Silver . cos ee 12 12 ae 
2,300 Cresson Cons G. nll 3% 3% 3%+ 


30,000 DIAMF’D B B (reorg) .14 12 i+ 

100 ENGINEERS’ GOLD.. 11 11 1 
1,100 Bureka-Croesus ...... OF O OT 
17.000 FIRST THOUGHT G. 52 43 2 
2,000 GOLDFIELD CONS... .05 Oo 0 
9,000 Goldfield Deep.........02 2 © 
Zone Divide..... 0 08 0B 


SHELL ...... ol “1 





High Ls Last C h’s ge 
tA m 2 








2,000 SAN TOY 
88,000 Silver Dale 
$100 S A Gold & Plat 
22,000 Spear Head Gold 
200 TECK HUGHES. 
1,800 Tonopah Belmont 
1,100 Tonopah Extension 
1,600 Tonopah Mining 
7,000 Tri-Bullion Smelting. 
22,000 Trinity Copper 
1,000 UNITED EASTERN 
OO United Verde Ext 
9,000 U S Cont, new 
600 Unity Gold 
11,500 Wenden Copper 
2,000 West End Extension 
500 West End Cons 
1,000 Western Utah Cop 


i 
i 








Fis 








Sales High 
23,000 Harmill Divide 11 
16,000 Hawthorne ae 
800 Hecla : 98 
16,000 Hilltop Nevada 03 


1,800 Hollinger Gold Mines 14% 
700 Howe Sound -- 2% 
21,000 IND’P’ DENCE LEAD. .15 


> 
1,100 JEROME VERDE D. 1 
179,800 Jib Con | 
17,100 KAY COPPER 1% 
300 Kerr Lake 1% 
19,000 LONE STAR CONS 07 
20,000 Lorraine Silver 8S AF 
1,700 MASON VALLEY 1% 
2,000 McKinley-Darragh 11 
1,000 Mizpah Ext of Tono OG 
20,000 NATL TIN CORP 14 
1,000 Nevada Hills 30 
3,000 Nevada Ophir U8 
100 New Cornelia ‘ae . 1914 
730 New Jersey Zinc 1tiKy 
2,000 New York Porcupine 14 
1,700 Nipissing Mines til 
27,000 Nixon Nev Cop. 44 
27,400 OHIO COPPER ii 
700 PARMAC PORCU . 52 
12,900 Plymouth Lead 7s 
1,000 Portland G : 43 
1,800 Premier Gold 2% 
14,000 RED HILL FLOR. 1 
16,000 Reorg Kewanas OG 
32,700 Red Warrior . = 
10,000 Reorgan Div Ann 28 
900 Rock Mtn Sm & Ref. vs 
100 Do pf 1% 








2,000 Whitecaps Min OS 
BONDS (In $1,000 Lots) 
36 Allied Packers tis 72% 
Do s f 8s, 1939 86 
Aluminum Co 7s, 1933 107% 
Do 7s, 103 
s & Elec tis, B, 2014 95% 


‘ soit, new.. 95% 
7s, li-yr, '24, w 1.102% 


Am Power & Lt ts, 2016 945% 


Do war'nts sttached, old. 94% 


2 Am Rolling Mills 6s, 1938 100% 
Am Sumatra Tob 7lés, "25. S64 
Am Thread fis, 1928 103% 
Anaconda 6s, 1929 103% 
Anglo-American Oil 7%s 101% 
Assoc Hardware 6! he 1933. S85 
Atl, G & W I col tr 5s, "59. 54 
Ail Fruit & Sug 8s, w i 22 
Beaverboard Ss, 1933 77% 
Bethlehem Steel 7s, 1935 104% 
” Belgo-Canad Paper 6s, "44. 96% 










Boston & Me RR 6s, 19 RD 

Can Nat Rys 4%s, 1954 . 95% 
Do 5s, 1925. 10014 
Do 7s, 1935 116 


2 Chi, R I & Pac 5%s, 1926. .101% 
3 Childs Co fs, 1929 .108 
Cities Service 7s, C, 1966 98% 


Do 7s, D, 1966 97% 


i} Cons Gas, E L & P of Balt 
= lige 


1952 102%. 








A, 1949 104% 

Do ts, D, 1951 108% 
Cons Textile Ss, 1941 SO 

Cudahy Packing 5%s, 1937. 8% 

Deere & Co 7%s, 1931 103% 

Detroit City Gas 6s, A,'47.102% 
Detroit Edison 6s, 1932 10S 

Dunlop Tire & Rub of Am 

7s, Series A, 1942 6 

5 Fede ral Sugar 6s, 1933 100%, 

' Federated Metals js, 1988. '0% 

Fisher Body tis, 1926 102%, 





Do fs, 1928 102 
+Galena Signa il Ts 105% 
Gair (Robt) Ist mtg 7s,’37. 98% 
9 Gen Pete tis, 1928 wow 
iGen Asphalt Ss, 1930 10544 

9 Grand Trunk 6%s 10% 

Gulf Oil of Pa 5s, 1937 9S 

+ Hood Rubber 7s, 1936 102 
Hoe Corp 6%s, 1934, wi Oy, 


Int Match Co @%s, 1943 1005% 
Kan City Term 5%s, 1926. .102% 


Kennecott Copper 7s 10614 
7 Lehigh Pwr Sec 6s, 1927..101 
Leh Val RR 5s, 2003, wi... 99% 
Lehigh Valley Harbor Term 


Ry Co 5s, 1954 101% 


+ Libby, McN & Libby 7s. ..100 
; 


7 Liggett-Winch 7s, 1942 107 
Manitoba Power js, 1941..100% 

2 Morris & Co 7%s 9% 
Missouri Pac 5s, 1927 9% 
National Leather Ss 101% 


New Orleans Serv 5s, 1952. 87% 
5 Northern Cent Ry 5s, 1947, 


Series A, w i 102% 


Northern States Pwr conv 


gs, 1933 , 102%, 
Do 64s, g n, 1933 99 


Niagara F’ alls Pow 6s, 50.106 
Ohio Power 5s, '52, Ser B. 89 
Penn RR Co 5s, 14, w i. DR% 
20 Penn Pwr & Lt 5s, B, "52. 93% 
2 Pan-Am Pete ts, "34, wi... 97% 
5 Phila Elec 5%, 1953 103% 


Do ts, 1941.. 107 
Do Ses, HT ...104% 


Phillips Pete 74s, 1931, 


without warrants 103% 
% 


Public Service of N J 7 


gold bonds, 1941.. 107% 

Do 6s, 1944 94% 

ss Do 5%s, 1964, w i ; ie 

i} Pure Oil 6%s, 1933. . 95% 

32 Shawsheen M 1-yr js, '31.104% 
28 Solvay & Co fs, 1934. ..102 

4 Skelly Oil 64s, ‘27, w -101% 


10 Sloss-Sheffield S & 1 6s, "39. 101% 
259 eo Gas & Elec 64 


2S, 
1954, w i 102% 
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: tange, 1924 Ne R: 9? 
a - : I tange, 1924 ‘ oe 
High Low Sales High Low Last Ch’ge High Low Sales High I r I Gn - li 
9 89%, 16 Southern Cal Kdison 5s,'44 93 1314 931%+ % 795 i5 Union Oil Prod 8s, 1931 + ee Ay my tg Hig High Lo 
109% 105% 20 Standard Oil N Y 64s, °33.107% 107% 107% — % | 9814 94% 43 Union Elec Lt & Power of | “S "Shiy & og agg ite 
O05, 8 7s, 1925 i Se ii egg Borg é. ' ale en 
106 Woke » Be - oo 100% 100% 100% + 6 Illinois 54s, 1954... 29814 9S ORB + 1 a" 
1% 10246 4 o 7s, 1926 105% 105% + - % 102 10014 1 Union Oil of Cal bg s ar : _ e,Wil 
106% 105 i Do 927 5% 105 : : Shaggy 101% 101% 10158 + i 
iM " | 1927 105% 105% 101% 100 2 Do 6s, Ser 101% 101 101 1 10 
106%, 105 3 Do 1928 1 104. 101% 2 Valvoline Oil Ss Dar 7 2 , ol 
107% 105% 22 Do 1929 109 105% 20 United Re A Hi: Ser 102% 102% 12%, 2, Qt , . 
108 105° 8 Do 7s, 1930 ; 10S 106 12 Vacuum “Oil fe... “1083 106% 108s ce 4 és 4 
109 105% 23 Do 7s, 1931 \ 1 & Wehs hae Pie Pa a 9 edit . =1% 14 
95" 914 32 Swift ‘& Co 1932 ry 104% 100% 18 Webster Mills 64s, 1933...103%4 108 108% ~) 1 $1, 1 j 
10 = ly on ar Osage 7s, 1931 104 104 te FOREIGN BONDS 21 : + - } 
, 39 Unite rug ts ‘ - - 0 t 1 ) 
% nited Drug fis 44, w i..100%100 100%+ K i 94. 47 Int Mtg Bank of Finland.. 9 944% 94! 10) ots ‘aria 
© . me 
Dividends €ciared afl Pay 
ayment 
Continued from Vage 411 Pe Pay Booi P P 
Company. Rate. riod. able ‘lose Y ; ate " tx 7 Pe bas + predeinng 
; Newton (G.B.) Coal ist ple Close Rn ony A —n ~— riod _able. Rate. riod able one 
. -e- -ay- 300ks f n 3 ; ~~ 2 Ararat lpewe oe oor a l Ni 23 
_Company Rate. riod. able Close. n'y. & Hond. Ros. Min.23 a = OK Peamans, Ltd. 2, & Nov 1 M De 1 Nov. 24 
Kinney (G.BR.) pf ” Q De 1 Nov. 20 Do Tt \e ce. < Do pf 1%QN 4 1 QO No * ot 
Kress (S. H.) Co 1 @Q Nov. 1 t. 2 - af Ex. Oct. 28 Paritan Mortgage pf $% Acc N : 3 
Loose-Wiles 2d pf oa Oct. 20 N. Y. Shipbuilding 2 Nov. 6 Pyrene Mfg 1% ON 30 
‘ les <d p $1.75 Q Nov. 1 Oct. 18 Nipissing Mines Se Q Oct. 20 Rey See “hate j Mi 
: Lord & Taylor Ist pf 144 Q Dec. 1 *Nov. 18 Do ise Es oe ee Spring Class A - 
Do 2d pf 9 O Nov h Oct on , hg he an HT >I et. at & 3 ‘is f — ‘ Q la ie 
} i Gr Si saan | ion —= Steel Products 4 Q Nov iS Rock. & Rockport Line..$ >Q Ne g is t. 16 
Macy (R. H.) Co. pf.. 1% Q Nov 1 *Oct. 11 Gacunn Meashe ae — 1 s L Russell Motor Car pf Q N 13 
McCrory Stores com. A 4 _ Te 2 an ec. 16 St. Joseph Lead f Q De rT 
& B 7 Stk De " N ” hed pt. 1% Q Jan 1 Dec. 16 Salt Creek Producers ON S 1 «sg 
] McIntyre Porc. Mines “oe J | | oo ee 1% Q Nov. 1 Oct. 22 Do 30c Ex. N nt (Ben. OF 
seen Porc. 3 “8 * er Nov Package Machinery $1 Dec. 1 *Nov. 20 emesis ‘aati : “at ih tee *Oct 3 
' or Petroleum .. m4 a — t 20 Sep. 30 Packard Motor Car 30c =—Q Oct 31 “Oct 15 ; ge ia a 1% ss - Q VU ya 
. es ° seen 2 2 ct. 20 Sep. 30 2 x . ° _ S. ° . nm \ 9 Q ) F; 
Miami Copper te G No , oe Do e+e .. 30¢ Ex. Oct. 31 *Oct. 15 St. Law. Flour Mills 14 QN OD a 
oe “ p ol 2 Nov 1 Nov. 1 Pan-Am, Pet. & Trans ; Do pf 1 oO X ! 2 De 
Moon otor .. 75c «6©Q «OUNov. 1— = ~Oct. 15 com, & com, B na oe Q Oct. 20 Sep. 30 Sct : Pee - 1a SS ds ik Q Ne 1 
Monarch Knitting pf 1% Q Nov 1 Oct. 21 Permanent Mt Cc ; ss wis ee » ' sa : 
Mont. Ward Class A $3.50 A Nov - Oct 35 Hannes , . orp cans : Scott Paper pf 1% Q N 
Motor Products 1 Q Ne 1 Oct. 2 rhe ae lager -s+++ 1% Ex. Feb. 1 ...... ° Sears-Roebuck , $1.50 Q N Q Oo 
- 2 Nov et. 20 Phillips-Jones pf 1% Q Nov. 1 Oct. 20 Shel - : 2 j ) 0 
Mullins Body 9 Q Nov 1 Oct. 15 Pick (Albert) & Co 0 . 38 - ct. 2 She il t nion Ot pf 1 > N F 1%, 4 
Nash Motor 1% Q Nov. 1 Oct. 20 Pierce. Butler é eon nee 2 Nov et. 24 Simmons Co. pf 1% Q N Brake.$1.50 Q Ox » 30 
. Nat. Biscuit 7 Q Jan. 15 De« il 7% pf ; ; 1 Q Oct. 2 aesiyre Sone. U8 pt 2 He Q Oct p. 30 
2 1 i » fl *Oc 20 Spe “4 ; sros Q % 
Do H Ex. Nov. 13 Oct 31 be 66 pf... 9 i Ps ae ae ~_ry - G.) & Br ea r 1 N 
Do pt 1% Q Nov. 29 Nov. 15 Pittsburgh Coal 1 Q *Oct. 10 Do 2d pf o” aA Tt atx 2 Tx 15 
Nat. Carbon pf a Q Nov. 1 Oct. 20 Do pf 1 ( “Oct. 10 taal peel ages Ay “ Su W Co..75 Q MH 2 10 
Nat. Dept. Stores Ist pf. 1% Q Nov 1 *Oct. 15 Plant (T G Co 1 ' 2 * mer ~ Standard Oil (Ohio) pf.. 1% Q D i 
Do 2d pf 1% Q Dec. 1 *Nov. 15 | Postum Cereal . seine? tal Oct. 22 | Stearns (F. B.) ec Q Ort. 20 * ope - 
‘ Nat. Tea pf... 1% S Nee i Ge a = en al ; $1 Q — 2 Steel Co, of Canada com , j d stock 
‘ New Jersey Zinc 2 Q Nov.10 Oct. 3 Prairie Oil & Gas 2 Q Ss 3 Bd Aas eae ra im QS sceriy 
New Niquero Sugar 2 Q Nov. 1 Oct. 22 Prairie Pipe I “8 = < Sep 30 Sterling Products $1 Q N scriy 
New York Air Brake $1 Q Nov. 1 Oct “7 Sele ae itt 4 7 = 2 Sep. 30 Stover Mfg. & Eng. pf ™% N " hare or 1-40 share of ck for 
Do Class A $1 ( jan. 2 Dec. § in ee p oe 2 ~ Oct. 31 Sugar Est. Oriente pf 2 Q N 
. 2 Jan. < rec. 3 Producers & Refiners pf. 1% Q : Oct. 17 Superior Steel rast QO Nov 
" — r 
T . ‘ 
-— , 
ransactions on Out-of-Town Markets 
Chica rey Sales High. Low. Last Sales 
£ " 2,625 Midwest Utiliti Ti%, 67 7 100 Old Colony ' 4 ; 
> 2 “0 Do pf my 91 1 2 Prov & Worceste: ‘ . Pe 
ae 1,160 Do prior pf OS, OR re = Frov ¢ ) ‘i 
STOCKS ~ 4 \ oA ‘ : 165 Rutland pf 1 
Sales a a i aH sar ri y Ward a 10 Vermont & Mass - = 
ot Am Pub Service pf SiRY Do a a MISCELLANEO! < 7 
ov) Armour of Del pf XN1 Nor Pea Car F jo 63 Am Agri Che m ‘ 
Armour of Ill pf 7 2 National Leathe: art fa 3) Am Brick ; Improve s 7% 
Armour Leather $ Omnibus Corp ° Am Pneu Service 1 wth, 
Do pf...... $1) Phillipsborn 25 Am Pneumatic Ser ist pf 4 & Seashore t His 
| jalaban & Katz 411K, Pick (Albert) Cé 14 Do 2d pf 1 cS Ri, 
Do pf Hg Pines Winterfront 865 Am Sugar | 
Bassick Alemite 0 Public S pase Fi ws 20 Do pf SN 
Boone Woolen Mills 1] Do pf. , 1,830 Am Tel & Tel 14 B l . 
Jeaverboard vs 5 , 30 A W ole = 
Borg & Beck PB Rig | ek P—- —Bige sg 5 aitimore 
Do rights... 3 Do pf sts "> Amoskeag 
Cent Ill Pub Serv pf R61 > si) - STOCKS 
t : : - Real Silk Hose | De pf... 
3 Chi C & Conn pf 2 Reo Motor » Atlas Tach 5 : 
740 Chi Rys, Series 2 i Standard G : 7 Bont Eo i ; 
°1.615 Chicag os . . : dare ras & Elec 37% 30 oston Con Gas rT) “pine 
‘ ti hicago Yellow Cab WK Do pf 401 442 Connor (J T > 
; 710 Commonwealth Edison 134 Stews Warn Ss =a. 8 Cc a f ; 2h 
100 Consumers Co 1% e < yg jarner Speedom eae seg aps lira p ss : vi 
SLE Continental Motors 6% S oo ganda) 105 East Boston Land Su 
. 23 Grane Co - 45 Swift International 20%, stern Steamshiy j 
D f Ht) 4+) Ati 1%) Thompson (J R) rt) Do pf t 
Bh, wale he . 113 112% 114 2, Union Carb & Carbor AY Ed y tri ~ et rs 
Cudahy Packing G4 4 Un Iron Wot op ta — 2dison Electric ‘ mac Tel pf..1 11% 
Deere & Co pf aa ; Lt ‘ e a K ‘ Fisk Rubber Ist pf t I | . 0 7) 
Diamond Match “EB. — Galveston-Houston E Credit 23 
100 Eddy Paper. t 122 General Electric 247 : n a4" 
\ 15 The Fair: pf. * ~ 713 Gillette Sfty Razor, new. 5 I ; ' 2444 
‘ 130 Great Lakes D & BD oo 10 Greenfield Tap & Die ; Elec Lt & Pow. 14 ‘ 0 
1,025 Gill Mfg....... , 658 Gray & Davis B% | 122 
200 Godehaux Sugar 31 3% Ba : 110 Hood Rubber.. 18 e pl ltd 4} 
Hibbard S & B 6S Wolff Mfg. : 20 International Cement $1) 11 ‘ 110 
t “ht agenda 13% 3 : Wrigley (W Libby, McNeil & Libb ‘ i re 
Hurley Machine 60 . } ine , Mf: a Loew's Theatres ‘ ing Miils . sf) 
Ill North Utilities pf 85% or oe > Massachusetts Gas 71 . 1M 1(h 
4 140 Ind Pneu Tool 68 BONDS (IN $1,000 LOTS) bo pf. , ‘ é Deposit t a6 
_ 410 TH Brick... 95 7 Chi City Ry %s By Mexican Investment Service pf iy 
%,602 Internat Lamp 3 # Chi City Conn 17 Mergenthaler Lino 164 f America ‘ 47% 
15% Kraft Cheese 15 Chi Rvs js, B 74% Mississippi River Vo 41 pf ‘ v4 
_w0 Kellogg S & S. 2 Do adj 4s 1 Do p SR asualty ‘ T) 
bets Libby, MeN & Libby 1 Com Edisen Ss 03 Nash Motors 148 y Car ins 
0 Lyon & Healy pf 1 Pub Service N Ill 5s : Do pf.. 104 : Ist pf ‘ 2 
10 MeQuay Norris. ; “ Swift & Co Ist 5s National Leather & M Nat Bank ‘ 
New Eng Southern Mills f rr pi ‘ 
Do pf ; J , 2 
Boston New England Oi & M Trans} 13 
HE ANNALIST ew Bheland ! Accept "3 
- New England Tel 1 : =e J t Mi 
r é me : N : Nor Atl O e ‘arms 1 1 ; ; meat 4 
A Journal of Finance, Commerce and ‘ — Pacific Mills. 2 8 on 
Economics Arcadian Reece Buttonhole M 1 sshets a Ca > me 
Arizona Com! Swift & Co 1% \ rdam F 
SESE Bingham 26 Swift Internationa Vater . Power 0 
Telephone LAC kawanna_ 1000 Calumet & Arizona Torrington x : sy ' c 
Cae ae Carson United Drug a 
SSS Calumet & Hecla Do 1st pf +t + - 
OFFICES pmol SES Geen ‘dees My 
ar on.as Jopper inge Tata : P ; ., 5 
yy 1 imes Building. . Times Square ) East Butte Do — ave = z 
i Times Annex... 2299 West 43d St Helvetia Ventura Oil piss ‘ 
i Wall Street.. 165 Broadway Hardy Coal Waldorf Systen 1 nm 
Downtown. S 7 Beekman St Island Creek Coal Waltham Watch 6% pf ‘ 4 
{ Harlem. . ; 137 West 125th St isle Royale. Walworth Mfg I ‘sag 
Brooklyn. 300 Washington St. Kennecott Copper Warren Bros : pelted 
Bronx............. 2914 Third Av 20 Kerr Lake Do 1st pf ~ ’ 4 
Fordham. ... 11 Bast Fordham Road 145 Mayflower Old Colony Do 2d pf EL & I tes 
; - 4 . 
Wash t 7417 - 10 Mass Con t I 
hn ington.. 717 Albee Building, 1350 Mohawk BONDS (in $1,040 pb 
Subscriptions and Advertising, 1,416 1.240 New Cornel | ‘ antic, G : , 9 
New York Av. N. W 40 Ne rnelia ' Atlantic, Gulf & W I 5s 4 Coal 6s 195 
. os 1.970 New Dominion A | & Easter ass “ 8 int Coz 8 rf 
Chicag A “ . | Eastern Mass Ry 4% al 
< ucago 2: 360 North Michigan Av. 280 Nipissing . Hood Rubber 7s. 1 A: con 8 
Detroit..... 22 703-4 Ford Building 1,240 North Butte 4K CM & B 4s 0 Ry & Lt os N4 
St. Louis. .....401 Globe-Democrat Bldg. 195 Old Dominior 1 Do 5s. N 8 Rys 5s 
San Francisco 742 Market St. | 70 Ojibway 3 Kan City Southern 5s "7 &  T 5s 
pas ge 1] Times Building 300 Poc ahontas | 15 Mississippi River Pw Rys Ist 4s 71 
sone on..162A Queen Victoria St., E. C. 4 0 Park City | 4 New England Tel 5s Tent come _ 4s rt 
Advertising, 93-94 Chancery Lane and » Quincy | 12 Swift & Co 5s 27 
16 Regent St. Rav Conso } % Warren Bros 74s 1 B, 140 
Paris..... : 16, Rue de la Paix St Mar 18 Western Tel & Tel 5 ) : 
Rome..Palazzo Ginnetti Corso Um- St Mary’s Land *Ex dividend. & PF 
berto 481 pupesies ( meee B & 6 
Berlin Schiffbauerdan 26 coat a as ; : =~ 
lin. teeeees S ‘ amm 26 U S Smelt. R & M pf Ph d 
Tokio oo 58 Yamashita-cho, Kyobashi-ku Utah Apex pe ila elphia. DIVIDENDS 
Cairo. + ... Egyptian Gazette Building Utah Metals - 
suenos Aires. , Avenida de Mayo 560 ™) Victoria i aval a by 
Mexico City Ave. F. I. Madero 25 25 Winona 20 20 20 wala rnik CONSOLIDATION COAL 
SUBSCRIPTION RATES RAILROADS Alliance Insurance COMPANY 
1¥: 6 Mos. 3 Mos. 134 Boston & Albany Pa -_ Elec Power pf 
n United States, 413 Boston Elevated 6,070 Am Stores 1 ~ 
Mexico and United + te Par aaa ~ halen 66 ee ee ee 
States nssesai 3. $5.00 on s? © Ist pf ’ Sisenlohr (Otto) { 
one : ee wae 3 ~ s $1.25 27% Do 2d pf 10 Do pf 8 Li Directors has de ia auar- 
ada (postpaid) 5.50 1.40 on B ’ » Gi > : 
Othercountries (post 895 Boston & Maine 12 Giant Portland Cement . Gna ie Hu ($1.50 
v9 S(post- , . Do pf 435 Insurance of N A ae : ar sees 
paid) . eseceee . 6.00 ; 3.00 1.50 joston & Providence 1) Keystone Telephone ts Common Cat t kK, pay 
Single copies, 10 Cents. Chi J & Un Stkyds pf 110 Lake Superior ‘ 
Binder for 26 Issues, $1.50 East Mass Ry. 8.675 Lehigh Navigation $8 Ist, 1924, to the hereof 
Do pf ’ Lit Brothers. f : on 
Entered as second-class matter March 3 Do pf B > Minehill & S Haver sii imeaned etek 124. The 
21, 1914, at the Post Office at New York, tj Do adj 100 North Penn R R & will remair i lividend 
N. ¥., under Act of March 3, 1879 » ul Maine Centra 3 Penn Salt ‘ 
3.40 he Y ; N 2X a Philadelphia Elect 7 : IAtISe 
2 Northern N ’ > 
Do pf VARFIELD, Ass surer 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$110,000,000 
German External Loan 1924 


Seven Per Cent. Gold Bonds 


Due October 15, 1949 





Dated October 15, 1924 
Interest payable April 15 and October 15 


NON-REDEEMABLE PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 


Sinking Fund, for this issue, $4,620,000 a year, payable monthly, beginning 
November 15, 1924; sufficient to retire annually one-twentyfifth of the issue at 105% 
Bonds to be retired through the Sinking Fund by purchase, if obtainable at or below 105% and accrued interest, or if not so obtainable, by redemption by lot at 105% 
and accrwed interest, such accrued interest in either case to be paid otherwise than out of the Sinking Fund. The Bonds are to be redeemable for the Sinking 
Fund on October 15 of each year, commencing October 15, 1925. 


Coupon Bonds in denominations of $1,000, $500 and $100 


York City at the office of J. P. Morgan & Co. in United States gold coin of the present standard of weight and finene:s, without 


icrpal and interest payable um Ne / 
deduction for any German tazes, present or future. 


Doctor Luther, Finance Minister of Germany, has prepared, and the Reparation Commission and Owen D. Young, Ageat-General for Rep2zration Payments, have 
approved, the following summary from his statement dated October 10, 1924, copies of which may be had on application to the undersigned: 





THE LOAN These Bonds cre pert of an Internationc l Loan to be issued for the purpose of ccrrying into effect the Plan of the First 

: Committee of Expi rts appointed by the Reperation Commission, for the double purpos2 of ensuring currency sta bility 
in Germany end of financing, especially, deliveries in kind during the preliminary period of economic rehabilita*ion. The Loan is 
to be issued in Greet Britain, Frence, Itely, Switzerlond, Holland, Belgium, Sweden, Germany and the United Stoetes of Americe, 
in bonds of verious currencies, and for en amount estimated to be sufficient to yield in the aggregate a net sum equivalent, et current 
rates of exchange, to approximetely 800,000,000 Gold Marks (approximately $190,400,000). 


SECURITY The service of interest and amortiz tion of the Loan is: 
1) A direct end unconditional obligation of the German Government charg: able on all the assetz and revenues of that 
Government. 
4 specific first cherge on all payments provided for under the Dawes Plan to or for the eccount of the Agent-Genera! 
for Reparation Payments, such charge beinc prior to r2paration and other Treaty payments, which in turn have a 
specific precedence over the existing German debt. 
4 first charge by way of collaterel security on the “controlled revenues,” i. e., the gross revenues of the Germin 
Government derived from the customs end from the texes on tobacco, bee: and sugar, the net revenue of the German 
Government from the spirits monopo!y ond such tax (if any) as may herecfter be similarly essigned by the Germ: 1 
Govcinment in eccordance with the terms of the finel protocol of the London Conference. The “controlled revenues” 
cre estimated as smounting ennually to not less then 1,000,000,000 Gold Merks (approximately $240,000,000). Th2 
Germen Government may not create any further charge upon the controlled revenues ranking prior to or equally 
with the charge created in favor of the bonds of the Loen. 
LON DON In the London Protocol, Annex IV, Article 3, the Governments of Belgium, Grea! Britain (with the Governments of 
PROTOCOL Cenede, Australic, New Zealand, South Africa and India), France, Greece, Italy, Japan, Portugal, Roumeonio and 
Jugo-Slavia, agreed as follows: 

“In order to secure the service of the loen cf 800 million yold marks cont smplated by the Experts’ Plan, ond in order to facilitate 
the issue of thet loen to the public, the signatory Governments hereby declare that, in cose sanctions have to be imposed in con- 
sequence of e« defeult by Germanu they will safeguard eny specific securities which may be pledged to the service of the loan. 

“The signatory Governments further declare that they consider the service of the loan es entitled to absolute priority es regards 
any resources of Germany so fer as such resources may have been subjected to a genera! charge in favor of the said loan, and also es 
iegards any resources that may crise as @ result of the imposition of sanctions.” 








if the London Conference, the Allied Governments adopted a resolution reading as follows: 
“The Allied Governments, desiring that this loan should be successfully raised, and contemplating that the loan will be a first lien on the security pledged thereto, 
wll invite the Central Banks in their respective countries te use their good offices to facilitate the placing of the loan.” 


In connection with this resolution, and at the rejuest of the Governments of Great Britain, France and Belgium, J. P. Morgan & Co., and their associates, have under- 


laken the issue of the American portion of the Loan 


THE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW, AT 92% AND ACCRUED INTEREST, 

TO YIELD OVER 7.70% TO MATURITY 
ill be received subject to this issue and delivery to us of the Bonds as planned and to the approval by counsel of the relevant documents and proceedings. 
The right is reserved to reject any and all 


1// subser iptions 
Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Tuesday, October 14, 1924. 


applications, and also, in any case, to award a smaller amount than applied for. 
The amounts due on allotments will be payable ai the office of J. P. Morgan & Co., in New York funds to their order, on or about October 30, 1924, as called for, 
against the delivery of Interim Receipts exchangeable for definitive Bonds when prepared and received. } 


J. P. Morgan & Co. 
Kuhn, Loeb & Co. First National Bank, New York 





The National City Company 
Bankers Trust Company, New York 

Harris, Forbes & Co. Lee, Higginson & Co. 

Kidder, Peabody & Co. Dillon, Read & Co. 
Brown Brothers & Co. E. H. Rollins & Sone Halsey, Stuart & Co., Inc. Spencer Trask & Co. 
Chase National Bank National Bank of Commerce in New York Mechanics & Metals National Bank 
‘nternetional Acceptance Bank The Equitable Trust Company of New York American Exchange National Bank 
National Perk Bank Corn Exchange Bank Bank of the Manhattan Company New York Trust Company 
Seaboerd National Bank Fifth Avenue Bank Chemical National Bank Empire Trust Company 
United States Mortgage & Trust Co. Title Guarantee & Trust Co. Ameiican Trust Co. 
J. & W. Seligman & Co. Lazard Freres Goldman, Sachs & Co. Lehman Brothers 
Hayden, Stone & Co. White, Weld & Co. Clark, Dodge & Co. Bonbright & Co., Inc. 
Chas. D. Barney & Co. Halligarten & Co. Ladenburg, Thalmann & Co. Hemphill, Noyes & Co. 
J. G. White & Co., Inc. Kissel, Kinnicutt & Co. : W. A. Harriman & Co., Inc. Redmond & Co- 
Heidelbach, Ickelheimer & Co. Blair & Co., Inc. Callaway, Fish & Co. 


Marshall Field, Glore, Ward & Co. Kean, Taylor & Co. 


Guaranty Company of New York 


New York, October 14, 1924. 



































